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The City of New York 
is willing to Buy for Cash... 


Brooklyn-Manhattan Transit Corporation 
Collateral Trust Bonds (Serial and 4'2% Bonds) 


Kings County Elevated Railroad Company 
First Mortgage 4% Bonds 


Brooklyn Union Elevated Railway Company 
First Mortgage 5% Bonds 


Brooklyn-Manhattan Transit Corporation 
Preferred Stock 


Owners of these securities must make up their minds whether they 
wish to deposit them (time for which has been extended to 3:30 
p.m., Wednesday, February 14) or sell them for cash. The unifica- 
tion plan, although accepted by 80% of the holders of the above 
securities is in danger of failure. Consider what your securities will 
be worth if that happens. Quick action is necessary. 

Unless offerings are made at prices which the City regards 
as advantageous to it, they will not be accepted. 

Furthermore NO TENDERS WILL BE ACCEPTED 
UNLESS THE TOTAL AMOUNT IS SUFFICIENT TO 
ACHIEVE THE CONSUMMATION OF THE B. M. T. 
UNIFICATION PLAN. 

Obviously, offers which are made at prices substantially lower 
than those fixed in the Plan will stand the best chance of being 
accepted. Any and all offers may be rejected. 

This is an opportunity for owners who want their money now, 
and do not want to wait until the Plan is consummated. : 

THIS OFFER DOES NOT APPLY TO CERTIFICATES 
OF DEPOSIT—it applies only to securities which have not been 
deposited under the Plan. 

All offers must be made on approved offering forms and sub- 
mitted not later than 3:30 p. m., Wednesday, February 14, 1940. 
On February 16, the City, by letter or telegram, will notify owners 
of its acceptance or rejection of their offers. Payment will be made 
by the City in cash on February 23, 1940. 

Full information, the necessary forms for submitting offers, and 
complete instructions for depositing securities under the Plan, can 
be obtained by addressing or calling in person at Room 729, 
Municipal Building (or ‘phone WOrth 2-1200, Ext. 48), New 
York City, or inquiré at your local bank in order to arrange for 
submitting tenders on the proper forms. 


Joseph D. McGoldrick 
Comptroller of the City of New York 


February 5, 1940. 


Dividends 





SOCONY—VACUUM 
OIL COMPANY 


INCORPURATED 


Dividend Feb. 6, 
No. 127 1940 





The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of this 
Corporation of the par value 
of Fifteen Dollars( $19. F00)each, 
payable March 15, 1940, to 
stockholders of record at the 
close of business, three o'clock 
P. M., February 21, 1940. The 
transfer books do not close. 
Checks will be mailed. 


W. D. BicxHam, Secretary 











ALLIS-CHALMERS 
MANUFACTURING COMPANY 
COMMON DIVIDEND NO. 64 


A dividend of twenty-five cents ($0.25) 
share on the common stock without par value 
of this Company has declared, payable 
March 30th, 1940 to stockholders of record at 
the close of business March lith, 1940. 

Transfer books will not be closed. 

Checks will ag mailed. 


A. THOMPSON, Secretary. 
February 2, “i940 





UNDERWOOD ELLIOTT a COMPANY 


“The Board of Directors at meet held 
Peorunty 8, 1940, declared a dividend for the 


‘Transfer books will not be closed. 
Cc. 8. DUNCAN, Treasurer. 





LOEW’S INCORPORATED 


“THEATRES EVERY WHERE”’ 


February 9th, 1940. 

TH Board of Directors on February 7th, 

1940 declared a dividend at the rate of 

50c per share on the outstanding Common 

Stock of this Company, payable on March 

30th, 1940 to stockholders of record at the 

close of business on March 15th, 1940. 
Checks will be mailed 

DAVID BERNSTEIN 

Vice-President & Treasurer 
















































TO ALL HOLDERS OF 


Louisville and Nashville Railroad Company 
Unified, Fifty Year, Four Per Cent. Mortgage Bonds, Due July 1, 1940 


On and after February 2, 1940, Central Hanover Bank and Trust 
Company, as Trustee under Louisville and Nashville Railroad Com- 
pany Collateral Trust Indenture dated January 1, 1940, will purchase, 
at the price of 102% of the principal amount thereof flat, up to 
$60, aggregate principal amount of Louisville and Nashville 
Railroad Company Unified, Fifty Year, Four Per Cent. Mortgage 
Bonds presented 4 sale to it together with the coupon or claim for 
interest due July 1, 1940, such price being an amount equal to 
principal of such Bonds and interest thereon to July 1, 1940. Holders 
- y noe Bonds should present the same for sale at the principal office 

Central Hanover Bank and Trust Company, 70 Broadway, New 
Yori N . Y., with the July 1, rapt Gage oon oa if in coupon form, 
endorsed for transfer if in registered f orm. 


LOUISVILLE AND NASHVILLE RAILROAD COMPANY, 
Dated: February 1, 1940, 












I have helped write three best 
sellers. I help Business, Pro- 
fessional and Technical men 
write books, reports and articles. 
If you have something impor- 
tant to write and can use my 
services, address me: K. B. John- 
son, care of Walter B. Pitkin, 
2960 Broadway, N. Y. City. 




















Cotton Facts 


Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. 














By W. J. McDONALD, Vice-President. 
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but however that may be 
it is certain that popular 
thought in this country 
at least has been veering 
away from such ideas for 
years past and with the 
advent of the New Deal 
the situation quickly be- 
came such that anyone 
giving expression to the 


observation was regularly, | 


more or less regardless of 
the circumstances, accused 
of resorting to an outworn 
if catchy phrase to soothe 
his conscience justly 
smarting from his own 
heartlessness. or worse. 
Few indeed have been able 
to retain the courage to do 
honor to an old and tested 
maxim. Yet the fact re- 
mains that in the realm 
of economics at least the 
uses of adversity are often, 
if not sweet, at least very 
salutary when appraised 
in the light of public 
interest. 

No one in his right senses 
would of course suggest 
studied creation or applica- 
tion of economic adversity 
for the sake of hoped-for 
benefits. Quite enough of 
it makes its appearance 
without assistance, and, 
besides, the chief use of 
adversity in the business 
world is to eliminate the 
eauses which have unfor- 
tunately produced it. 
Neither would any _ in- 
formed man deny that 
adversity in over-doses, 
particularly when arti- 
ficially nurtured, is capable 
of doing infinite harm. It 
is nonetheless true that 
only when adversity over- 
takes the unfit that the 
business community is 
purged of its dross and 
the efficiency of business 


generally is in consequence enhanced by a process 
similar to the survival of the fittest in nature. 
Equally true is it that the best even in the fittest 
is developed for the benefit of the public only when 
we are obliged to meet whatever difficulties that 
may face us. This may appear to be harsh doctrine, 
and in a sense it is, but the fact remains that every 


IME was when moralists and economists pro- 

claimed and the rank and file accepted the 
doctrine that “sweet are the uses of adversity.” 
Without question the maxim, obviously open to 
abuse, was at times overworked and often misapplied, 
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mother’s son of us, both the fit and the unfit, is 
today enjoying a more abundant life by reason 
of the fact that our economic system has in the 
past, by and large, been left to work itself out 
under the sure guidance of this natural principle. 




















The Voice of Business 


Under the close scrutiny of a challenging 
public, business enterprise has taken on 
new stature and importance because we now 
clearly see such enterprise as the motive 
power which makes possible our American 
manner of life, giving employment, paying 
the needed taxes, sustaining worthy insti- 
tutions, filling the wants of the public and 
constantly striving for lower costs to the 
end that more people may enjoy more of the 
products of business. 

During most of the years of the past decade, 
our system of free enterprise was under 
heavy fire. In the face of organized attacks 
on many fronts, the voice of business seemed 
small and its defenses appeared weak. There 
was repressive legislation, punitive taxation, 
attempts at regimentation and general bully- 
ing. Still, business seemed inarticulate, and 
for a time this seeming silence was construed 
by some as an admission of guilt. 

It required some time for the public ear, 
attuned as it was to the ranting of many 
spellbinders, to really identify and under- 
stand the voice of business, for business 
spoke in entirely different tones. The bal- 
ances of business are delicate; when they 
are tinkered out of adjustment, the reply 
to the tinkerers is spoken in terms of eco- 
nomic dislocations and a diminished state 
of well being for the individual as well as 
for the whole public. 

In time, the public realized that business 
was not silent or defenseless under these 
attacks. Business was really speaking with 
unanswerable logic. 

In passing through this ordeal of fire, 
business became better understood and more 
highly appreciated by the general public. 
True, there were minor weaknesses brought 
to light but by and large free enterprise, as 
we have developed it under the American 
constitution, was able to demonstrate its 
superiority over any other plan thus far 
devised for the orderly advancement of 
humanity. 

This is not to say that the once popular 
sport of business-baiting has been utterly 
abandoned—it will continue, no doubt, but 
its major force is spent and the artifices of 
the business baiter have lost much of their 
effectiveness. 

Today we stand on the threshold of a 
new decade and we know full well that it 
will bring its own problems. 

In this first year we find many nations 
at war, a national election just around the 
corner, continuing problems of unemploy- 
ment and national indebtedness. Probably 
this is indicative of what is to come. But 
we have lost the timidity and uncertainty 
that seized us during the middle thirties. 
We have made up our minds that the Amer- 
ican way is the right way, and in this new 
found strength we face the future with 
confidence.—P. W. Litchfield, President The 
Goodyear Tire & Rubber Co., Inc., in “‘The 
Goodyear News.”’ 

Excellent. We hope the optimism is fully 
warranted. Certainly the voice of business, 
as defined, has been convincing. 
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No In Vacuo Discussion 


In giving reexpression to 
these ‘‘old-fashioned’’ 
truths we are engaging in 
no vague discussion in 
vacuo. One of the root 
causes of our present dif- 
ficulties in this country is 
to be found in the fact 
that those in charge of our 
national policies either do 
not understand these ele- 
mentary facts or have 
steadfastly refused to rec- 
ognize them when they 
apply to large sections of 
the population. The crash 
of 1929 stunned many from 
their power to think, but 
it soon became apparent 
to all thoughtful men that 
adversity had beset us as 
a result of the disturbances 
incident to the World War 
and by reason of grievous 
economic sins both of omis- 
sion and commission in the 
decade that followed, and 
that very serious and very 
many maladjustments had 
come to exist within the 
economic system. There 
was but one cure—to let 
nature take its course— 
with perhaps some tempo- 
rary interferences or in- 
dulgences here and there 
for the sake of orderliness, 
but nonetheless in the main 
to permit nature to heal 
the wounds and set the 
mechanism to functioning 
smoothly again. To be 
sure, there were certain 
factors, such for example 
as exorbitant tariff duties, 
inflationary policies and 
the like, for which gov- 
ernment itself was pri- 
marily responsible and for 
the correction of which the 
people could naturally and 
justly look to government, 


but when all such steps had been taken there would 
have remained for industry and trade itself the 
task of getting its own house in order—a task 
which could not have been long deferred under 
the pressure of adversity. 

The true inwardness of the situation and the 
general line of indicated treatment soon became 
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reasonably clear to the more dispassionate and 
realistic observers, particularly those who were not 
deeply and painfully entangled in the wreckage. 
The Hoover Administration was from the first 
obviously disinclined to do what was needed in 
the way of alteration of legislative and adminis- 
trative policy, but was for a time at least, once the 
existence of the situation was admitted, much dis- 
posed to insist that there was no earthly relief of 
a real and permanent sort available save that of 
doing precisely what the physician has long learned 
to do—give nature a chance to effect a cure, although 
of course the exigencies of the political situation 
had early persuaded Mr. Hoover to capitulate to 
the farmers whose depression had begun long before 
the crash of 1929. The pressure from various quar- 
ters steadily increased, however, with the result 
that President Hoover yielded here and there, thus 
beginning a process of attempting to find some 
magic cure for a deep-seated illness which would 
yield to no artificial treatment or synthetic drug 
known to mankind. Still these deviations from the 
trodden paths were, compared to what followed, 
but minor in nature and scope, and by 1932 neces- 
sary readjustments had proceeded to a point where, 
in our considered judgment, a steady revival of 
sound business activity could have been expected, 
granted only that Government itself set its house 
in order. 

Then President Roosevelt entered the White 
House and surrounded himself with advisers each 
with his own favorite nostrum to cure a patient 
which then required but a restful convalescence 
under favorable conditions. The banking crisis 
stimulated the ambitions of a Chief Executive 
evidently by nature inclined toward experimenta- 
tion and personal rule. Very soon he was glorying 
in the fact that he was off on untrodden paths 
with a view to exploring a territory which evidently 
was a mystery to him and his associates. It was 
not long before he was glorifying what had pre- 
viously been. termed opportunism in an effort to 
find a non-existent artificial solution for problems 
which in point of fact were at the point of them- 
selves becoming non-existent, and throughout it 
all one of the underlying purposes was to relieve 
certain large groups of the necessity of paying the 
wages of their own economic sins. Of course, what 
he succeeded in doing was to deny the public the 
uses of the adversity that it had already endured 


for years on end. 
The Farmer 


The farmer from the first was an object of the 
greatest solicitude, as he had been of the preceding 
administration. Conditions arising out of the World 
War had occasioned the development of serious dis- 
locations and various evils in American agriculture. 
The artificially easy money provided the farmer by 
the Wilson Administration had further stimulated 
the growth of unsoundness in the structure. The 
ill-advised agrarian program of the Hoover Admin- 
istration had tended definitely to defer adjustments 
obviously unavoidable in the end, and the equally 
unwise tariff policies of that Administration had 
impeded the restoration of foreign markets for 
American farm products. President Roosevelt and 
his advisers recognized the futility of the continued 
production upon an unreduced scale of products 
already in superabundance, and made the grant- 
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ing of enormously enlarged subsidies to agriculture 
contingent upon certain crop limitations and other 
alterations in practices dictated from Washington, 
but it is, of course, perfectly obvious that we can 
not go on forever paying the farmer not to produce, 
and it is equally plain that no adjustments have 
been made in the situation underlying the difficul- 
ties experienced by the farmers which are likely to 
survive a withdrawal of the largesse now being 
granted. The American farmer has been denied the 
uses of the adversity he has already suffered, and in 
all probability will not be able to avoid further ad- 
versity at one time or another before those uses are 
obtained. 

So it is also with the wage earner. What with re- 
lief payments over-generously and unwisely granted, 
with unemployment insurance (a gift imposing no 
direct or easily recognizable burdens upon the wage- 
earner), with every facility placed at the command 
of organized labor to effect monopolistic resistance 
to normal adjustments which adversity demands of 
labor as well as of other factors of production, and 
with the support that a popular government finds it 
possible to give at the court of public opinion, the 
wage earner in this country has, for the time being, 
been relieved of the necessity of being reasonable in 
his dealings with his employer, of taking pains to be 
as productive as circumstances permit, and often 
even of working at all. One net result is that he is 
today drawing higher pay for less work than was 
the case when adversity seized him a decade ago. 
Another consequence is the fact that many would-be 
wage-earners can find no work at all. The truth is 
that only by reason of a truly remarkable techno- 
logical advance meanwhile has it been possible for 
even the more fortunate among the wage-earners to 
obtain the advantages that they at this moment en- 
joy. The situation now existing is, in any event, 
obviously one that cannot indefinitely endure. The 
public has certainly not been the gainer by the steps 
that have been taken to make it possible for organ- 
ized labor to avoid those adjustments which ad- 
versity would long ago have made necessary but for 
interferences with natural forces. 

Meanwhile government has continuously shown it- 
self quite callous to the adversity that has long beset 
many other departments of our economic life. It 
has not only refused to concern itself with the prob- 
lems these branches have been obliged to face in the 
very nature of the situation arising as an aftermath 
of the war and post-war mistakes, but has not hesi- 
tated to pile Pelion upon Ossa in adding to these 
problems year after year. Thus an artificially cre- 
ated adversity has been imposed which cannot be 
expected in normal course to effect its own elimina- 
tion, since it is a creation of outside sovereign forces. 
One result of all this has been, without much ques- 
tion, to stimulate the development of the utmost 
efficiency possible in the circumstances actually ex- 
isting, but another, and equally important, conse- 
quence has been the curtailment of normal progress, 
the drying up of the wells of initiative and enter- 
prise among the very groups upon which the country 
must depend if it is to continue its progress toward 
the more abundant life. This arbitrary imposition 
of adversity, and this concurrent attempted protec- 
tion of favorite groups from the uses of adversity 
have meanwhile produced conditions which cannot 
survive a rationalization of conditions, and will 
presently be found to have created mal-adjustments 
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of their own which adversity alone is likely to elim- 
inate. 

Such are some of the fundamental errors of our 
statescraft during the past six or eight years, and 
so far as the present Administration is concerned it 
must be added that there is as yet not the slightest 
indication of any dawning recognition of them. The 
President on Monday of this week called representa- 
tives of the press and to them delivered a campaign 
utterance “in a fighting mood” setting forth what 
he conceived to be the achievements of his Adminis- 
tration. He proudly cited “national income” (what- 
ever that is) in 1939 at a point 71% above 1932, 
total wages and salaries, 62% above the earlier 
year, weekly payrolls with an increase of 145%, 
farm income up 82%, and more of the same order, 
meanwhile making certain highly dubious claims 
concerning the total indebtedness of government at 
this time compared with 1932. The trouble with 
all this is that it is relatively meaningless, or at 
least it does not have the meaning that the President 
appears to attach to it. President Coolidge at the 
end of his second term could have cited much more 
impressive figures, but it is clear now to even the 
wayfaring man that he who took them at face value 
would have been deeply chagrined in a very short 
period of time. Nowhere in all the President is re- 
ported to have said upon this occasion is there 
revealed the slightest suspicion on his part that the 
superstructure of which he boasts rests upon a foun- 
dation of sand at many points. 

Secretary of Agriculture Wallace on February 6, 
in announcing the application of the thoroughly un- 
worthy stamp plan of distributing “surplus com- 
modities” to cotton goods said with evident pride 
that “as a result of the operations of the cotton 
stamp plan, jobs will be made available in our cotton 
mills, in our garment factories, on our railroads, 
and to some extent in our retail stores for those who 
would otherwise be unemployed. Our export mar- 
kets may be sharply curtailed if war continues. The 
situation is likely to be even worse when the war is 
over. It seems to me therefore, that it is very de- 
sirable to get an experience record with the cotton 
stamp plan to determine in practice whether it will 
provide a practical means of effecting increased 
domestic consumption. There may come a time when 
it will become necessary to engage in a program of 
this kind on a national basis.” The idea that the 
best way, indeed the only effective way, to relieve 
the situation of which he complains and of prepar- 
ing for emergencies which may arise in the future 
is to adjust ourselves sensibly to conditions which 
actually exist and which are not likely to change a 
great deal in the early future. 


Federal Reserve Bank Statement 


sah Eine statistics this week show a slight varia- 

tion, of no particular importance, from tenden- 
cies ordinarily to be anticipated at this time. Due to 
&@ combination of circumstances, excess reserves of 
member banks over legal requirements declined $40,- 
000,000 in the statement week ended Feb. 7, the new 
aggregate being $5,520,000,000, or $70,000,000 under 
the record high established two weeks earlier. Gold 
continued to flow into the United States and our 
monetary stocks advanced $67,000,000 in the weekly 
period to a further record of $17,998,000,000. But 
this influence toward expansion of our credit re- 
sources was more than offset by an increase of cur- 
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rency in circulation by $27,000,000 to $7 ,403 ,000,000; 
an advance of non-member and other Federal Re- 
serve accounts by $21,000,000, and a sharp increase 
of the Treasury general account with the regional 
institutions. The expansion of the Treasury balance, 
which amounted to $82,124,000, possibly is due to 
voluntary surrender of Treasury deposits by member 
banks. Unless the Treasury borrows new money in 
sizable amounts, the trend of credit resources is 
likely to be upward in coming weeks. The actual 
level of excess reserves now is so high, however, that 
even great variations do not change the fundamental 
aspect of the situation. Also important, in this re- 
spect, is the fact that demand for credit accommoda- 
tion remains light. The condition statement of 
weekly reporting member banks in New York City 
reflects an increase of business loans by $1,000,000 in 
the week to Feb. 7, the total being $1,654,000,000. 
Loans by such banks to brokers and dealers on secur- 
ity collateral fell $8,000,000 in the same period to 
$467 ,000,000. 

In the weekly period under review the Treasury 
deposited $67,499,000 gold certificates with the 12 
regional banks, raising their holdings to $15,619,- 
619,000. The movement of currency into circula- 
tion modified the “other cash” item of the banks, and 
total reserves of the 12 institutions were up $42,684,- 
000 to $16,017,361,000. Federal Reserve notes in 
actual circulation moved up $4,667,000 to $4,836,- 
768,000. Total deposits with the regional banks 
advanced $49,259,000 to $13,470,873,000, with the 
account variations consisting of a decrease of member 
bank balances by $52,849,000 to $12,096,727 ,000; an 
increase of the Treasury balance by $82,124,000 to 


$631,565,000; a drop of foreign bank balances by 
$19,140,000 to $388,173,000, and an increase of other 
deposits by $39,124,000 to $354,408,000. The re- 


serve ratio remained at 87.5%. Discounts by the 
regional banks fell $162,000 to $6,784,000. Holdings 
of United States Treasury securities were unchanged 
at $2,477,270,000, and the relative holdings of bonds 
and notes also were unchanged. Industrial advances 
were $112,000 higher at $10,485,000, while commit- 
ments to make such advances fell $26,000 to 
$8 350,000. 
Business Failures in January 
OMMERCIAL insolvencies in January totaled 
1,237 and involved $15,279,000 liabilities, ac- 
cording to the records of Dun & Bradstreet, who, 
with the current report of the failure figures, have 
made a radical revision in the definition of what 
constitutes a failure for the purposes of their com- 
pilation. Their 1939 figures are now available on 
the new basis and, as revised, insolvencies in Janu- 
ary, 1939, numbered 1,567 and involved $20,790,000 
liabilities. It appears, therefore, that a substantial 
improvement has occurred in the business solvency 
situation since a year ago. In addition, the increase 
from December to last January was much less than 
usual; the January failures in nearly all recent 
years have been the largest of any month in the 
entire year and, in the 15 years 1925 to 1939 aver- 
aged 32% higher than the December preceding, 
whereas last month was only 7% above December, 
1939. Last December’s failures, on the revised basis, 
numbered 1,153 and involved $13,243,000. 
The revised total of failures for the year 1939 is 
about 30% greater than that originally reported, 
but the change resulted in an increase of only 9% in 
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liabilities involved. Figures prior to 1939 have not 
been compiled on the new basis and, in view of the 
extent of the revision, certainly cannot be regarded 
as comparable with current or future figures. It 
is unfortunate that this long-term series has been 
thus terminated. 

The nature of the change instituted is the inclu- 
sion now of cases of discontinuances involving loss 
to creditors although actual legal formalities were 
not invoked, whereas previously only instances of 
companies becoming involved in a court proceeding 
or voluntary action, likely to end in loss to creditors, 
were regarded as failures. 

All commercial groups except construction had 
fewer failures last month than in the corresponding 
month of 1939. Manufacturing insolvencies dropped 
to -223 involving $4,942,000 liabilities, from 298 in- 
volving $7,467,000 a year ago. Retail decreased to 
789 with $5,617,000, from 975 with $8,324,000 last 
year. In the wholesale group 112 firms failed for 
$2,597,000, compared with 167 for $2,364,000 in 
January, 1939. There were 44 commercial service 
failures involving $614,000 compared with 66 involv- 
ing $2,013,000 last year. The construction division 
had 69 failures with $1,509,000 liabilities in com- 
parison with 61 with $622,000 a year ago. 

In all the Federal Reserve Districts there were 
substantially fewer failures last month than in 
January, 1939, with the exception of the St. Louis 
District, where there was a moderate increase. Lia- 
bilities involved, however, were greater in the Phila- 
delphia, Minneapolis and San Francisco Districts, 
but slightly smaller in the St. Louis District. 


The New York Stock Market 


Better tendencies were apparent this week on 

the New York stock market, but it is not yet 
clear whether the improvement results from a cor- 
rection of previously overdone pessimism or from a 
conviction that the trade decline soon may run its 
course and give way to fresh business gains. The 
market for equities was dull and dispirited at the 
start of the week, with the price tendency modestly 
lower. Small gains were noted Tuesday, however, 
and the improvement slowly gathered momentum, 
while trading volume also expanded. The dealings 
on the New York Stock Exchange were around the 
500,000-share level in the sessions from Monday to 
Wednesday, inclusive, but on Thursday a gain took 
place, and this trend was continued yesterday, when 
the volume finally topped the 1,000,000-share figure. 
Buying was cautious and selective at all times, with 
steel issues and a few other industrial stocks setting 
the pace. As against figures prevalent a week 
earlier, the quotations at the close yesterday reflect 
gains of two to four points in steel, motor, aircraft 
and similar groups. Copper and oil equities were 
more modestly improved. The rails showed small 
gains, and best-grade investment issues, such as 
American Telephone, likewise displayed small ad- 
vances. 

Both foreign and domestic political affairs re- 
mained uncertain, and it is not probable that devel- 
opments in such spheres influenced the financial 
markets to any great degree. The European wars 
continued along lines established in previous weeks 
and months, with the approach of spring occasion- 
ing much concern as to a possible intensification of 
the conflict between the Anglo-French Allies and 
Germany. There were rumors of peace moves, but 
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they were not taken very seriously in the markets. 
The political maneuvering in this country for the 
general election next November was pronounced, but 
inconclusive. Close attention was paid, in these cir- 
cumstances, to the course of trade and industry. 
The trend was irregularly lower, with the markets 
apparently gaining some confidence from consider- 
able resistance in various indices to the downward 
course. Importance also attaches to year-end earn- 
ings reports, which appeared in numbers during the 
week. These reports indicated better profits for 
the active third quarter of 1939 than had been an- 
ticipated in some cases. The conclusion was drawn 
that profits could well reach high levels in any long 
sustained period of active business, especially 
among the large business organizations which are 
equipped to handle economically the requirements 
imposed in recent years by the New Deal. 

Listed bond trading was quiet in most sessions of 
the week, with speculative issues showing improve- 
ment in later dealings on a scale commensurate with 
the advance of equities. United States Treasury 
and best-grade corporate bonds were quiet through- 
out. A new issue of $25,000,000 Dayton Power & 
Light bonds was offered and readily absorbed by 
institutional and other investors. Railroad bonds 
and issues of the New York City traction companies 
were favorites in late sessions of the week. Most 
foreign dollar securities improved, either on peace 
rumors or on advancement by the Senate Foreign 
Relations Committee of a bill proposing to increase 
lending powers of the Export-Import Bank by 
$100,000,000. Commodity market developments had 
little effect on financial sentiment. Leading grains 
improved, with May wheat again topping the $1 
level at Chicago yesterday. Copper and other base 
metals were dull. In the foreign exchange markets 
business was on a small scale and rates varied only 
slightly. Gold continued to pour into the United 
States. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 291,240 shares; on Monday, 413,045 
shares; on Tuesday, 543,070 shares; on Wednesday, 
491,280 shares; on Thursday, 867,820 shares, and on 
Friday, 1,099,340 shares. 

On the New York Curb Exchange the sales on 
Saturday were 84,740 shares; on Monday, 125,115 
shares; on Tuesday, 124,465 shares; on Wednesday, 
111,360 shares; on Thursday, 187,220 shares, and on 
Friday, 203,970 shares. 

On Saturday of last week the stock market, in 
very light trading, managed to hold its new-found 
strength of the previous session. Equities ruled 
firm throughout, while such stocks as aircraft and 
local traction issues extended their range of prices. 
Monday the market slipped back into its accustomed 
routine of dull and extremely narrow trading. 
Opening at higher levels, aviation and local traction 
issues held off the destructive elements for a time, 
but resistance grew weaker and at midday the ad- 
verse trend took on a more definite form for the 
remainder of the session. Closing found values at 
their lowest, with losses running into fractions. 
Steel shares were the dominant factor in lifting 
prices on Tuesday, a day of moderately improved 
trading. This sudden demand for steel issues came 
after a firm but quiet start late in the morning, and 
seemed to spring from a demand of the short inter- 
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ests. Thereafter prices ruled higher, and ended the 
period at their best. Lethargic movements held 
sway the better part of Wednesday. Lacking the 
necessary driving force, the list drifted aimlessly 
until late in the afternoon, when a show a firmness 
managed to lift prices fractionally higher. News of 
a fresh aspect to the European war through chang- 
ing events in the Near East, that is, the seizure by 
the Turkish Government of the German-owned 
Krupp works on the Golden Horn, an inlet in the 
Bosporus strait, along with brighter hopes for do- 
mestic industry, bolstered values perceptibly on 
Thursday and expanded sales turnover by almost 
twice the volume of the last session, and the largest 
in about a month. No indications of the subsequent 
brisk rally in prices were in evidence throughout 
the morning, but at noon, under the leadership of 
the motor shares, the general list took heart and 
wound up the day with favorites marking up gains 
of one to three points. In the morning period yester- 
day profit-taking was present to a substantial de- 
gree, sales volume reaching approximately 650,000 
shares. Gains were not lacking, and equities man- 
aged to move up from fractions to two points before 
the effects of liquidation were felt. Near the close 
the market slowed down and just managed to hold 
its own. 

As compared with the closing on Friday of last 
week, final quotations yesterday reflect a better 
market tone throughout. General Electric closed 
yesterday at 3914 against 383g on Friday of last 
week; Consolidated Edison Co. of N. Y. at 317% 
against 32; Columbia Gas & Electric at 614 against 
6144; Public Service of N. J. at 411% against 407%; 
International Harvester at 55% against 5354; 
Sears, Roebuck & Co. at 8434 ex-div. against 82%; 
Montgomery Ward & Co. at 543% against 5134; 
Woolworth at 4114 against 4014, and American Tel. 
& Tel. at 1714% against 171. 

Western Union closed yesterday at 25 against 
22%, on Friday of last week ; Allied Chemical & Dye 
at 179% against 171; E. I. du Pont de Nemours at 
183144 against 17914; National Cash Register at 
1534 against 1514; National Dairy Products at 163, 
against 1634; National Biscuit at 24 against 24; 
Texas Gulf Sulphur at 35 against 3414 ; Continental 
Can at 45144 against 43; Eastman Kodak at 15914 
against 160; Standard Brands at 714 against 714: 
Westinghouse Elec. & Mfg. at 113 ex-div. against 
10814; Canada Dry at 20%% against 1934; Schenley 
Distillers at 1214 against 1214, and National Dis- 
stillers at 2434 against 2354. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 231% against 225g on Friday of 
last week; B. F. Goodrich at 187% against 1734, and 
United States Rubber at 3734 against 361,. 

Railroad shares moved forward to higher levels 
the present week. Pennsylvania RR. closed yester- 
day at 223% against 2144 on Friday of last week: 
Atchison Topeka & Santa Fe at 24%% against 2314; 
New York Central at 1714 against 16; Union Pacific 
at 9334 against 9314; Southern Pacific at 1334 
against 12%; Southern Railway at 1814 against 
1744, and Northern Pacific at 834 against 814. 

Steel stocks forged ahead to higher ground this 
week. United States Steel closed yesterday at 6014 
against 56%, on Friday of last week; Crucible Steel 
at 3834 against 36; Bethlehem Steel at 7834 against 
74, and Youngstown Sheet & Tube at 42 against 3958. 

In the motor group, Auburn Auto closed yester- 
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day at 1% against 2 on Friday of last week; Gen- 
eral Motors at 543% against 5254; Chrysler at 8644 
against 8034; Packard at 314 against 344, and Hupp 
Motors at 7% against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4414 against 433, on Friday of last 
week; Shell Union Oil at 113% against 10%, and 
Atlantic Refining at 225% against 213%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 28 against 267% on Friday of 
last week; American Smelting & Refining at 50 
against 473%, and Phelps Dodge at 37% against 35. 

In the aviation group, Curtiss-Wright closed 
yesterday at 10% against 10% on Friday of. last 
week; Boeing Airplane at 254 against 2414, and 
Douglas Aircraft at 85 against 82. - 

Trade and industrial reports of the week disclosed 
some accentuation of the downward trend already 
in evidence in previous weeks, but there were some 
exceptions. Steel operations for the week ending 
today were estimated by American Iron & Steel 
Institute at 71.7% of capacity against 77.5% last 
week, 86.1% a month ago, and 53.4% at this time 
last year. Production of electric power for the 
week to Feb. 3 was reported by Edison Electric 
Institute at 2,541,358,000 kwh., against 2,565,958,000 
kwh. in the preceding week and 2,287,248,000 kwh. in 
the corresponding week of last year. Car loadings 
of revenue freight for the week to Feb. 3 amounted 
to 657,004 cars, according to the Association of 
American Railroads. This was a gain of 7,516 cars 
over the previous week, and of 83,877 cars over the 
similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 995¢c. against 9714c. the close on Fri- 
day of last week. May corn closed yesterday at 
5634c. against 5514c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
401Kc. against 3814c. the close on Friday of last 
week. 

The spot price for cotton here in New York 
closed yesterday at 11.12c. against 10.87c. the close 
on Friday of last week. The spot price for rubber 
yesterday closed at 19.25c. against 18.80c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c. against 115¢c. the close on Fri- 
day of last week. In London the price for bar silver 
closed yesterday at 2114 pence per ounce against 
21 13/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c. against 3434c. the close on Friday of last 
week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9814 against 
$3.9734 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.253,c. 
against 2.2514c. the close on Friday of last week. 


European Stock Markets 


Lee of the war and of domestic 

policies in the respective countries occasioned 
continued unsettlement this week on stock exchanges 
in the leading European financial centers, but there 
were a few bright spots, especially at London. Deal- 
ings on the London Stock Exchange were length- 
ened, beginning last Monday, an extra hour being 
added in the afternoon. The gilt-edged list was easy 
and remained soft all week. Home industrials came 
into excellent demand on Tuesday, owing to a drive 
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for increased arms production. On Wednesday the 
London market reflected excitement in home rail- 
way stocks, sharp advances being stimulated by an 
announcement that the four main lines and the Lon- 
don transport system will be guaranteed a maximum 
wartime profit of £40,000,000 a year. Such guaran- 
teed earnings for the period of government control 
are based on revenues for the three years up to 1937. 
Fresh buying was noted alternately in industrial 
and railway stocks in subsequent sessions at Lon- 
don. Some foreign securities likewise were in occa- 
sional demand. 

Dealings on the Paris Bourse were quiet in the 
first two sessions of the week, with the tone soft. 
Indo-China rubber stocks were especially weak, 
owing to the Japanese bombardment of the railway 
between that French dependency and China. Modest 
improvement developed at Paris in the mid-week 
session, and dealings thereafter were small and price 
movements of no importance. The Amsterdam mar- 
ket was depressed in most sessions of the week, as 
rumors were substantiated on Thursday that the 
government would endeavor to float a 300,000,000 
guilders loan on the basis of forced participation by 
the wealthy and by investment institutions, if need- 
ful. The new issue will carry 4% interest, will ma- 
ture in 40 years and is to be priced at par. An at- 
tempt to float a loan of 300,000,000 guilders last 
December was unsuccessful. Little trading was 
done on the Amsterdam market, in view of this 
expedient, and levels were marked somewhat lower. 
The Berlin Boerse was listless throughout the week, 
and price changes were hardly more than nominal. 
None of the great belligerents so far has tackled the 
war financing problem in any indicative manner, 
and the markets continue to await the huge flota- 
tions which must take place if the conflict continues. 


American Neutrality 


EW threats to the neutrality of the United 
States in the European conflicts appeared this 
week, save for those which are being manufactured 
within our own borders. British interferences with 
American mails and shipping have been somewhat 
modified, notwithstanding the differences of opin- 
ion expressed in recent American notes and the 
British answers. The French Government indi- 
cated, late last week, that it fully supports the Brit- 
ish contentions about examination of mails and car- 
goes. In a London dispatch of Wednesday to the 
New York “Herald-Tribune” it was stated that only 
small amounts of contraband were found aboard 
nine American merchant vessels held for varying 
periods of Gibraltar. The enforced delays of the 
ships are being modified, it was added. Within the 
United States a quite natural sympathy for Finland 
apparently inclines Washington toward official 
measures of aid which assuredly would better be 
exercised through private means. Apparently clos- 
ing its eyes to the vast and unfortunate implications 
of official loans to foreign countries, the Senate For- 
eign Relations Committee last Wednesday approved 
by a vote of 12 to 6 a proposal to increase the Ex- 
port-Import Bank revolving fund by another $100,- 
000,000, the real intent being that of making another 
advance of $20,000,000 or so to Finland. Anti-Rus- 
sian sentiment reached such extremes, at the same 
time, that a break in relations was advocated by 
some publicists and frowned upon by Secretary of 
State Cordell Hull. Those who still hold for aloof- 
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ness from the affairs of Europe may well be con- 
cerned at this manifestation, for if the greater Euro- 
pean war reaches a similar stage of bitter fighting it 
will almost certainly involve a similarly greater re- 
action here. 


Russia and Finland 


IGHTING on an ever more intensified scale de- 
veloped this week in the war of aggression be- 
ing waged by Soviet Russian troops against Finland, 
and deep concern as to the developments resulted 
yesterday from Moscow reports of successes on the 
Karelian isthmus. The conflict is regarded not only 
as a test of arms between the great Russian forces 
and the determined defenders of the small country, 
but also as a sort of outpost of the major conflict 
between the Anglo-French Allies and the German 
Reich. It may well be indicative for Scandinavian 
and Balkan countries, which are awaiting the out- 
come with anxious interest. British and French 
authorities are known to have extended some aid to 
the Finns. The British viewpoint was made quite 
clear on Thursday by Prime Minister Neville Cham- 
berlain, who stated before the House of Commons 
that fresh Allied aid now is on its way. It was 
reported on good authority in London that British 
and French volunteers would be permitted to join 
the Finnish army, and that airplanes, gasoline and 
anti-aircraft equipment would be rushed to the Fin- 
nish defenders. Some accounts suggest that about 
5,000 Italians had volunteered to help the Finns 
and that the Allies were expediting the transfer of 
such volunteers to Finland. The attitude of Ger- 
many is dubious, for official disclaimers were 
entered against reports that the Reich was aiding 
Russia. But Swedish and Norwegian dispatches 
stated, Thursday, that three German ships were 
creeping up the coast with arms for the Russian at- 
tackers on the Petsamo front. The Russian attack 
on Finland is sufficiently alarming in itself, but 
even more perturbing are the growing indications 
that this conflict may be merged with the greater 
war to the south. 

All reports from the front in this northern Euro- 
pean struggle indicate that Russian forces are being 
thrown against the defense lines with the utmost 
abandon, in the apparent belief that the limited 
Finnish supplies of men and war materials must 
soon be exhausted. The attacks exceeded in inten- 
sity anything previously reported in the conflict, 
which began Nov. 30, 1939. On the Petsamo front in 
the northern reaches of Finland, and in the region 
north of Lake Ladoga, the invaders attacked inter- 
mittently. Finnish defenders threw back all such 
assaults, mainly by lightning thrusts of relatively 
small and mobile units. On the Karelian isthmus, 
the Russians finally concentrated heavy forces, 
which they threw against the defenses of the Finnish 
Mannerheim line again and again. The Finns re- 
ported day after day the destruction of large num- 
bers of Russian troops, and the capture of much war 
material. In one of their rare communications on 
the war, however, the Russians claimed on Thurs- 
day to have captured outposts of the Mannerheim 
line at both ends of this famous and redoubtable de- 
fense. Official Finnish statements denied that the 
Mannerheim line was cracking, or that the Russians 
had made any appreciable progress. But London 
“diplomatic” reports suggested that the Finns had 
suffered some reverses. Russian aerial squadrons 





886 


continued, throughout the week, their bomb attacks 
on numerous Finnish towns. Although little has 
been said on the subject, such aerial attacks may 
well have harmed Finnish communications. The 
Russians again resorted to the tactic of dropping 
parachute forces behind the Finnish lines, but all 
such Russians unfortunates were picked off by rifle 
fire almost before they reached the earth. The ques- 
tions of manpower and supplies now seem predomi- 
nant in the Russo-Finnish conflict, with the weather 
also playing an important part, and the attitude of 
Scandinavians and other “neutrals” in this war may 
prove indicative. 


Western Europe 


NOTHER week of minor military moves ends to- 
day on Europe’s Western Front, where the 
Anglo-French armies and the German soldiers face 
each other in virtually impregnable fortifications 
which each side hopes the other will attack. It re- 
mains fairly evident that no huge thrusts will be 
attempted against the Maginot and Limes lines, at 
least for the time being. The war continues active 
on the high seas and in the air, while overtones of 
propaganda and rumor are discernible in all parts 
of Europe. Even peace rumors were heard this 
week, and there were suggestions of involvement of 
various neutrals. In the warfare along the eastern 
shore of England and Scotland the most dramatic 
incidents again occurred. German bombing air- 
planes last Saturday staged one of the most daring 
raids on shipping so far witnesses in this “strangest 
of wars.” Some 20 bombers swept along the coast 
and the German authorities claimed that 14 vessels 
were attacked and sunk. British spokesmen scoffed 
at such pretensions, but admitted the loss of several 
ships, including a mine-sweeper which turned turtle 
while being towed to port. At least two of the Ger- 
man bombing airplanes were downed, they said. 
Some British vessels again fell victims to the Ger- 
man submarine and mine menaces, among them the 
4,305-ton Munster, which went down in the Irish 
Sea. It was suspected for a time that the Munster 
was blasted by an internal explosion, set by Irish 
Republicans who resented the execution of two of 
their number who were convicted of setting off a 
bomb in Coventry last summer. 

Full reports of the shipping damage in the war 
are, of course, not available, but the German au- 
thorities this week made claims which deserve a 
hearing. Berlin acknowledged that German ships 
lost in the conflict total 236,957 tons, which is con- 
siderably above previously available estimates based 
on daily reports of known occurrences. They 
claimed also, according to Berlin reports of Thurs- 
day, that neutral and Allied shipping lost amounts 
to 1,493,431 tons. In addition, according to the 
German accounts, merchant ships totaling 607,881 
tons were brought into Reich ports for prize court 
proceedings. The British Admiralty promptly coun- 
tered with a list of Allied and neutral ship losses, 
placing the totals at 505,998 tons for British ship- 
ping, 76,689 tons for French and Polish vessels, and 
$42,357 tons for neutral ships. It is quite possible, 
of course, that neither side is fully informed as to 
the precise amount of shipping actually destroyed 
or captured in this conflict. 

From Scandinavian sources numerous rumors 
emanated this week about peace moves by the Ger- 
man Reich, not only in the Russo-Finnish conflict, 
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but also in the major war between the Allies and 
Germany. These reports were detailed and gained 
some credence despite hasty denials in Berlin. It 
was indicated that Germany would bar reparations 
and demand a return of some colonies, while agree- 
ing to relinquish non-German portions of Czecho- 
slovakia and Poland, the fate of Austria to be set- 
tled by a plebiscite. These terms, it was said, would 
be put before the Allies through a neutral country 
at a meeting in The Hague of certain League of Na- 
tions officials. If such proposals actually were 
made, it would appear that they failed to impress 
the British and French Governments, for war prepa- 
rations were pushed grimly on the Allied side. The 
fifth Allied Supreme War Council was held in Paris, 
Monday, and arrangements were made for complete 
cooperation on questions of military supplies. Oliver 
Stanley, the new British Secretary for War, de- 
clared last Saturday that the conflict is a struggle 
to the death between totalitarianism and the ideals 
of the Western Democracies. The British authori- 
ties announced on Tuesday that meat will be added 
in March to the foods already rationed in England, 
and it was intimated in Paris that similar rationing 
systems soon will be enforced in France. 


Balkan Neutrals 


HROUGHOUT the Balkan peninsula the prob- 
lems of war and peace were debated this week. 
with most countries endeavoring to preserve a 
strictly neutral attitude that would not involve 
them with either side in the great dispute between 
the Anglo-French combination and the German Gov- 
ernment. Representatives of the Balkan Entente 
countries of Yugoslavia, Rumania, Greece and Tur- 
key completed at Belgrade, last Sunday, a three-day 
conference which apparently was marked by the ut- 
most harmony. The four countries made known 
their desire to maintain peace in southeastern 
Europe, and improve economic and political rela- 
tions. Some phrases of the statement issued after 
the conference ended plainly were designed to draw 
Hungary and Bulgaria into the Entente, but no af- 
firmative responses was made by such countries. 
Hungarian comments were hostile, and it is well 
known that Bulgaria cherishes the desire to regain 
territory assigned to Rumania after the World War. 
Turkish authorities, who are known to lean sharply 
toward the Allied side, took steps on Thursday 
which produced shivers of apprehension in neutral 
circles of southeastern Europe. They seized the 
German-owned shipyards on the Golden Horn, dis- 
charged the German technicians and engineers, and 
hinted that further actions against Reich interests 
may develop. These moves were minimized in Ber- 
lin, possibly because reprisals against Turkey are 
difficult for the Reich. Preparations were pushed 
in all Balkan countries for military eventualities in 
the coming spring. The fear persisted that Russian 
attacks might develop, with German support. It 
was again reported, on the other hand, that British 
and French troop concentrations are sizable in the 
Near East, and able to cope with almost any mili- 
tary moves by Russia and Germany. 


Irish Republicans 


OT all of the smaller nationalist movements 
which usually flourish in Europe have been 
obscured by the war fever which now rages in sev- 
eral areas and threatens to engulf the entire conti- 
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nent. Groups of Irish patriots, organized in the 
outlawed Irish Republican Army, have endeavored 
steadily to convince the English by forceful means 
of their bitter-end determination to unite northern 
Ireland with the Free State. The European war 
occasioned no halt in these activities, which often 
took the form of bomb attacks at strategic points 
in London and other cities. For one such attack 
at Coventry, last August, two young Irish Republi- 
cans early last Wednesday paid the supreme 
penalty. The bombing at Coventry is hardly to be 
condoned, for five innocent persons lost their lives. 
For this murderous attack the two young Irishmen 
no doubt were properly held guilty, although one 
denied his complicity to the last. The incident, 
however, might well have been treated otherwise 
than by an ordinary criminal prosecution, for in- 
tense feeling was aroused throughout the Irish Free 
State by the approaching execution of the two men, 
and when the unhappy event occurred a wave of 
revulsion and hatred for the British Government 
swept over parts of Ireland. Processions with black 
flags marched in Dublin, and a committee formed 
to gain reprieves for the two convicted men stated 
that “England has shown that she cares nothing 
for the goodwill of Ireland and is equally con- 
temptuous of the opinion of all sections of the Irish 
people.” On the eve of the execution four bombs 
were found in parcel bags and other postal para- 
phernalia in England, and six persons were injured 
by the infernal machines. Police vigilance was in- 
creased throughout Great Britain, lest the incident 
produce unfortunate repercussions. 


Japanese Policies 


VENTS in Japan make it clear that deep anxiety 
exists in that country with respect to the 
expiration of the United States-Japanese commer- 
cial accord of 1911 and any further action to be 
taken by the United States Government in pursu- 


ance of its uncertain foreign policy. The Cabinet 
change at Tokio, last month, was definitely related 
to the failure of former Premier Noboyuki Abe to 
“appease” Washington by offering to open the lower 
Yangtze to international trade. Admiral Mitsu- 
masa Yonai, who succeeded Mr. Abe as Premier, has 
been similarly unable to find a formula for satis- 
faction of American views which are no more under- 
stood in Japan than the Japanese notions about 
the invasion of China are understood on our side 
of the Pacific. Late last week a member of the 
Diet who was educated in America urged the Tokio 
Government to make clear the significance of the 
“China incident” and the meaning of a “new order 
in Eastern Asia.” The member, Takao Saito, gained 
no satisfaction whatever and was forced to resign 
from his Minseito party. His action must be recog- 
nized as a daring one in war-time Japan, with its 
strict military regimentation. In a general Diet de- 
bate on Wednesday, several highly patriotic Japanese 
members endeavored to assert that Japan had suf- 
fered “insults” at the hands of the United States. 
Premier Yonai declared, in response to the growing 
Japanese irritation over American measures, that 
his regime was preparing for “anticipated difficul- 
ties” in relations with the United States, and was 
considering a change in attitude “if the United 
States continues its oppression of and interference 
with Japan.” The Nine-Power treaty of 1922 may 
be abrogated, he said. 
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No indication was provided by Washington of 
further steps to be taken by the United States, eco- 
nomic relations of the United States and Japan re- 
maining on the day-to-day basis suggested by a 
State Department spokesman just before the treaty 
expired. This attitude, however, would appear to be 
no more realistic than the considerations which led 
to denunciation of the trade treaty, for inaction is 
almost certain to be misinterpreted in Japan, and 
fresh complications then will be inevitable. The 
entire incident begins to assume most regrettable 
aspects. Japanese militarists steadily continued, 
this week, their war of unprovoked aggression 
against China, and some operations in Southern 
China were expanded. The invaders stated late last 
week that they were closing a vast “trap” in which 


they expect to annihilate important Chinese de- 


fense units. They bombed repeatedly the French- 
operated Haiphong-Kunming Railway, and paid 
little apparent attention to informal American 
representations that such activities were detrimen- 
tal to interests of the United States. The American 
diplomatic move was made known last Saturday, 
and immediately thereafter the Japanese sent 27 
airplanes to bomb the railway line again. Anglo- 
Japanese relations, on the other hand, showed de- 
cisive improvement. An agreement was reached last 
Tuesday with respect to 21 Germans taken by a 
British warship from the Japanese ship Asama 
Maru. Under this accord the British surrendered 
nine of the men to Japan, and in both countries 
this was hailed as a victory for common sense. 


India 


RESH efforts to find a solution for the nationalist 
aspirations of India came to a fruitless end this 

week and the Indian problem once again arises in an 
acute form for England, while the European war oc- 
cupies most of the British energies. Mohandas K. 
Gandhi, the Indian Nationalist leader, continues to 
pursue his aims with the utmost patience, and with 
no apparent desire to embarrass the London authori- 
ties. While calling steadily for freedom from British 
domination, Mr. Gandhi has indicated on a number 
of recent occasions that he could not advise his coun- 
trymen to resume civil disobedience. Irritation over 
the long British delay in granting a freer status was 
suggested only by Mr. Gandhi’s proposal that In- 
dians show ‘‘no enthusiasm for the war in Europe.” 
At the end of a long conference last Monday between 
Mr. Gandhi and the Viceroy, the Marquess of Lin- 
lithgow, it was again made clear that the British 
authorities do not care to commit themselves at this 
time to measures leading promptly to a free India. 


The Hindu leader declared on Tuesday that his talks 
with the Viceroy were a failure, and that he saw ‘“‘no 
prospect whatever of a peaceful and honorable set- 
tlement.’’ Lord Linlithgow on the same day con- 
ferred with Moslem spokesmen and assured them that 
the British Government would safeguard their inter- 
ests. There were signs of general resentment in 
India over the course of the discussions, and also over 
an excess profits tax bill which would impose a 50% 
tax on all profits over the peacetime level. Forty 
trade associations, the Bombay Stock Exchange and 
all Bombay markets were closed Tuesday in protest 
against the tax bill. 


Inter-American Bank 


ETAILED proposals finally have been elabor- 
ated for the so-called Inter-American Bank, 
which long has been under consideration as a means 





888 


for stimulating financial and commercial relationships 
of the 21 American Republics. The movement for 
establishing such an institution gained impetus when 
the European war caused sharp dislocations of trade 
and centered attention upon the difficulty experienced 
by Latin-American buyers in paying for merchandise 
which they desired to buy in the United States. 
Representatives of the American Republics decided 
at Panama last October to appoint an Inter-American 
Economic and Financial Advisory Committee to 
study this and related problems. After three months 
of almost continuous discussions in Washington, the 
last-named committee approved on Wednesday the 
draft of a plan for a bank with a capitalization of 
$100,000,000, to be supplied by the various countries 
in proportion to the dollar vaiue of the total foreign 
trade of the countries in 1938. 
United States would, of course, supply the bulk of 
the funds for operation of the bank, and in these cir- 
cumstances especial care seems advisable in the United 
States before formal approval is granted. The pro- 
gram is now being submitted to the various govern- 
ments concerned, with a request for approval or 
comment by March 15. It is also suggested that 
delegates be appointed to attach signatures on April 
14 to a proposed convention establishing the insti- 
tution. 

Among the fi:st things to be established is the need 
for such an institution, and on this question debate 
is advisable. The simple fact is that few ordinary 
and legitimate banking and trade functions cannot 
now be carried through by the established machinery. 
The proposed Inter-American Bank may well be able 
to supply additional functions, but evidence on that 
point is necessary. The by-laws of the proposed 
bank suggest many activities, some of which can be 
viewed with approval, whereas other merely in- 
fringe on private arrangements. Among the intended 
aims is that of facilitating international investments, 
assistance in establishing and maintaining currency 
systems, clearing arrangements for international pay- 
ments, increase of trade and travel, development of 
industries, utilities, mining, agriculture, commerce 
and finance in the Western Hemisphere, and re- 
search and exchange of advice in all these fields. 
More specifically, the proposed bank is to be em- 
powered to make loans fer any dating in currency 
or in gold and silver to participants or their agencies 
or nationals. It is to buy and sell obligations of the 
participants and their agencies and nationals, and 
may guarantee loans. All the traditional functions 
of a central bank are to be accorded the institution, 
according to the prospectus, and it may sell its own 
debentures or obligations to gain capital for its opera- 
tions. The program is subject to instant criticism 
because it is too wide, deep and all-inclusive. But 
there are currency and other problems which such an 
institution doubtless could aid in solving, and close 
study of the proposal is advisable. 


Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday are 1 1-32%, as against 1.1-16% 

on Friday of last week and 1 1-32@1 1-16% for three 

months’ bills, as against 1 1-16% on Friday of last 

week. Money on call at London on Friday was 1%. 

At Paris the open market rate is nominal at 244% 
and in Switzerland at 1%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Bank of England Statement 


HE statement for the week ended Feb. 7 shows 

a further expansion of £3,382,000 in the cur- 
rency in circulation raising the total outstanding to 
£531,105,000 in comparison with £474,997,660 a 
year ago. In the past two statement weeks there 
has been a total expansion of £8,314,000 in circula- 
tion which compares with a rise of £11,152,646 in 
the corresponding period of 1939. As the nominal 
gold holdings of the Bank were increased £30,651 in 
the latest week, the decrease in reserves amounted 
to £3,352,000. Public deposits fell off an additional 
£11,052,000 reducing the total to £28,626,000 which 
is still substantially higher than a year ago when 
such deposits amounted to £15,351,334. Other de- 
posits rose £9,916,325. The latter consist of bankers 
accounts which increased £10,506,077 and other 
accounts which fell off £589,752. The reserve pro- 
portion dropped to 27.5% from 29.2% a week ago 
and compares with 33.7% last year. Government 
securities rose £2,485,000 and other sevurities de- 
creased £236,330. Other securities comprise dis- 
counts and advances which fell off £572,174 and 
securities which increased £335,844. The Bank rate 
remains 2%. Below we show the different items with 


comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








| Feb. 10, | Fed. 12, 
1937 1936 


Feb. 9, 


Feb. 7, 
1938 | 


Feb. 8, 
1939 





£ £ £ £ 
474,997 ,660| 476,071,214 454,993,929] 399,280,680 


15,351,334| 16,076,579) 11,695,579, 10,980,558 
139,439 ,952| 138,456,416 136,501,768 139,928,826 
103,949,698] 102,907,133) 99,157,140 103,627,075 

35,490,254) 35,549,283) 37,344,628) 36,301,751 

77,636,164| 93,273,165, 81,230,231) 79,190,001 

43,005,721) 28,516,101) 26,026,453) 27,971,286 

20,648,864) 9,559,422) 6,509,174! 13,407,644 

t! 24,862,549) 22,356,857) 18,956,679) 19,517,279 14,563,642 
Reserve notes & coin| 49,898,000) 52,306,657) 50,916,691, 59,118,299 61,940,574 
Coin and bullion__._} 1,003,376|127,304,317|326,987,905 314,112,228 201,221,254 
Proportion of reserve | | 

to liabilities 27.5% 33.7% 32.90% | 39.80% | 41.04% 
2% or oF J | pi2% 


2% | 
168s. 


27,354,565 
2,492,016 














, 29 y, 29 y 
Gold val. per fine oz. *i848. 1134d.'848. 1114d.\848. 11144.'848. 11344. 





Bank of France Statement 


HE statement for the week ended Feb. 1 showed 

a large increase in note circulation of 2,717,- 
000,000 francs, which raised the total outstanding to 
a new record high of 154,455,000,000 frances. Notes 
in circulation a year ago aggregated 111,855,034,370 
francs and the year before 93,387,332,215 francs. 
Temporary advances to State also rose to a new record 
high of 36,372,990,139 francs, an increase of 700,- 
000,000 francs in the week. French commercial bills 
discounted, credit balances abroad and creditor cur- 
rent accounts registered decreases, namely 642,- 
000,000 francs, 6,000,000 francs and 675,000,000 
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franes respectively. The Bank’s gold holdings now 
total 97,269,573 ,587 francs, an increase of 1,961,576 
francs in the week, compared with 87,265,806,311 
francs a year ago. The proportion of gold to sight 
liabilities fell off to 57.02%; last year it was 62.50%. 
Below we furnish the various items with comparisons 


for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week Feb. 1, 1940 | Feb. 2, 1939 | Feb. 3, 1938 
Francs Francs Francs Francs 
Gold holdings ----.-_- + 1,961,576/97,269,573,587/87,265,806 ,311| 55,806,192,055 
Credit bals. abroad_ —6 ,000 ,000 34,000,000 15,233,854 20,821,556 
a French commercial 
bills discounted... —642,000,000/ 10,831,000,000| 7,993,586,569) 11,499,760,189 
b Bills bought abr’'d|} $= __--.--- *70,830 ,067 747,630,592 838,210,746 
Adv. against securs. +60,000,000} 3,504,000,000) 3,512,237,342) 3,975,835,764 
Note circulation____| + 2,717,000,000) 154455 000 000/111 ,855,034,370) 93,387 332,215 
Credit current accts.| —675,000,000/ 16,123,000 ,000/ 27,769,901 ,940) 22,102,419,186 
c Temp. advs. with- 
out int. to State__| + 700,000,000) 36,372,990, 139/20,627,440,996|31,903,974,773 
Prepor’n of gold on 
hand to sight liab_ —0 69% 57.02% 62.50% 48.32% 





* Figures as of Jan. 4, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
ee ee ie ee ee en Cece ee eee Oe ee oe ae 
entry of non-interest-bearing loans to the State 

Revaluation of the Bank's gold (at 27.5 mg. " gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June ‘30, 1937, valuation had been at the aq of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 1936, the value 
= 49 mg. per franc, and before Sept. 26, 1936, there were oes mg. of gold to 


Bank of Germany Statement 


HE statement for the last quarter of January 

showed notes in circulation at 11,505,192,000 
marks, an increase of 704,985,000 marks in the 
quarter, compared with the record high, 11,797,- 
934,000 marks Dec. 30, 1939 and 7,186,126,000 
marks a year ago. The Bank’s gold holdings gained 
275,000 marks, the total of which is now 77,433,000 
marks; a year ago it was 70,773,000 marks. Bills 
of exchange and checks increased 332,728,000 marks 
and other assets, 373,749,000 marks, while invest- 
ments and other daily maturing obligations showed 
decreases of 114,260,000 marks and 141,818,000 
marks respectively. The proportion of gold to note 
circulation fell off to 0.67%, compared with 0.98% 
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last year. Below we show the different items with 
comparisons for pre vlous years: 
REICHSBANK’S COMPARATIVE STATEMENT 
Changes | 
| Sor Week Jan. 31, 1940 | Jan. 31, 1939| Jan. 31, 1938 

Assets— | Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold bullion........-. + 275,000) 77 433,000 70,773,000 70,770,000 

of which dep.abr’d.| -...-.---| ° 10,572,000 20,333,000 
Res.forfor’necurrency|;  -.....-- 5,558 5,304,000 
Bills of exch. & checks! + 332,728,000) 11,142, 377, 000 7,160,100 ,000 5,519,092,000 
Silver and othercoin..| | -..----. ©365,520,000; 193,094,000| 173,776,000 
pS ae ee ©27,004 ,000 51,963,000 65,682,000 
Investments. .......- | —-114,260,000' 373,550,000) 889,800,000) 394,606,000 
Other assets......... + 373,749,000 1,950,466 ,000) 1,654,990,000 807,751,000 

Ltabilities— 
Notes in circulation _- +- 704,985,000) 11,505,192,000|7,186,126,000| 5,199,115,000 
Oth.daily matur. oblig. —141,818,000 1.627,726,000 1,119,300,000 851,448 ,000 
Other liabilities _.___- BPS ee €628,535.000| 426,515,000} 343,501,000 
Proporn’ of gold & for’ b| 

curr. to note circul’n! —0.04% | 0.67% 0.98% 1.46% 











a ‘Reserves in foreign currency’’ and “Deposits abroad” are included in “Gold 
coin and bullion.” c Figures as of Jan. 6, 1940. 


New York Money Market 


© gps a modest amount of business was done this 
week in the New York money market, and 
rates were unchanged in all departments. Bank- 
ers’ bills and commercial paper are anything but 
plentiful, and trades are few. The Treasury sold 
last Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at a figure 
just slightly under par on the average. The borrow- 
ing was virtually costless. Another issue of $100,- 
000,000 discount bills was sold yesterday, also for a 
91-day maturity, this issue having been sold in ad- 
vance of the usual date because next Monday is a 
holiday. The awards in this instance were at an 
average of 0.005% discount, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held at 1% for all transactions, 
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and time loans again were 114% for maturities to 
$0 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
is unchanged this week. Trading has been moder- 
ately active but the demand is still in excess of the 
supply. Ruling rates are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown no improvement this week. Few prime 
bills have been coming out and transactions have 
been correspondingly light. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 44% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 
144% asked; for five and six months, 54% bid and 
9-16% asked. The bill buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 
90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Feb. 9 Established Rate 

I a cette cata ea en alate ail 1 Sept. 1, 1939 1% 

ST a> adcodsésnusddncs 1 Aug. 27, 1937 1% 
a+ e¢aanmaduaimnin 1% Sept. 4, 1937 2 
| eee 1% May 11, 1935 2 
ct hecccaunemn ent 1% Aug. 27, 1937 2 
A A aa *1% Aug. 21, 1937 2 
Di nbdbeeeeatanseetes "1% Aug. 21, 1937 2 
SE eae *1\% Sept. 2, 1937 2 
Dl. +606s0ceeneeu 1% Aug. 24, 1937 2 
, See *1% Sept. 3, 1937 2 
Dt bonendeubebneae tiie *1\% Aug. 31, 1937 2 
San Francisco.........-.-- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis 


Course of Sterling Exchange 

TERLING exchange presents no new features of 

importance. The undertone of the market is 
firm, though transactions are severely limited. The 
steadiness of the rate is largely due to the strict 
control exercised in London and any advance in rates 
is apparently due to buying by American importers, 
chiefly of rubber, tin, and Far Eastern products. 
This buying has a tendency to lift the rate close to 
the London buying rate for sterling. While fresh 
buying is likely to be attracted by any softness in 
quotations, on the whole the market remains thin. 
In the New York free market the range for sterling 
this week has been between $3.97 and $3.991¢ for 
bankers’ sight bills, compared with a range of between 
$3.957% and $3.9934 last week. The range for cable 
transfers has been between $3.9714 and $3.99%%, 
compared with a range of between $3.9614 and $4.00 
a week ago. 

The official exchange rates fixed by London show 
no change and are as follows: New York cables, 
$4.0214@$4.0314; Paris checks, 17614-17634; Ams- 
terdam, 7.53-7.58; Canada, 4.43-4.47. Berlin is not 
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quoted. Italian lire are unofficially quoted at 78.50. 

The official rates have been fixed for one-month 
delivery in the forward exchange market as follows: 
New York 34 cent premium to parity with the spot 
rate; Paris parity for buyers and sellers; Amsterdam 
14% Dutch cents premium to parity; Brussels parity 
to 2 centimes discount; Zurich 3 centimes premium 
to parity. 

The Bank of England on Feb. 1 issued an order 
that the sale of rupees to American nationals is only 
possible when positive assurance is given that the 
American dollars involved have been sold to the 
British control. This information was supplied to 
the New York Foreign Exchange Committee by the 
Chartered Bank of India, Australia, and China only 
a few days ago. 

It is evident that the London policies dominate the 
flow of goods and the level of foreign exchange quota- 
tions in every market. No national trade policies, 
however directed, prevail against this control, which 
is an indication of London’s still superior position in 
international trade despite the impediments and 
reverses experienced in the past 20 years. 

The strength of the British position is unquestion- 
ably the result of the world-wide British investments 
established long before the outbreak of the war of 
1914-1918. It is not strange, then, that next in 
importance to Great Britain’s efforts to maintain at 
a high level its production of war materials and sup- 
plies are its efforts to maintain and increase the 
export trade. While there has been a severe decline 
in exports since December, it is apparent that 
Britain’s trade position is little impaired and that 
any weakening is the result of policies deliberately 
adopted to promote the Allied war objectives. 

London’s disregard of possible threats to British 
preeminence in the South American trade is based on 
its long-term superiority in the field of foreign invest- 
ment. The curtailment of British buying of wheat 
and food supplies in the United States to below 
normal peacetime requirements in favor of purchas- 
ing these materials from British colonies and other 
overseas markets is due entirely to the necessity of 
conserving resources by restricting purchases in this 
country to supplies of a military character and to the 
desire to avoid extensive liquidation of privately 
owned American securities held by British investors. 
These policies also account in part at least for the 
continued flow of gold from London to New York 
and for the flow of the metal from Australia and 
South Africa to this side. Much of the gold from the 
two latter countries is outside the control of the 
British Treasury and comes here for profit as the 
only available market. 

While American authorities do not disclose the 
extent of British earmarked gold held in New York, 
it is a safe presumption that while such earmarked 
gold is reduced by conversion into dollar balances 
which are promptly expended, the reduction in the 
total earmarked British stock is almost as promptly 
made up by fresh earmarkings. Great Britain is 
thus in effect paying for its purchases in cash or 
gold. 

Nearly every week there is an official announce- 
ment in London that the Government will be slow 
to ask for the liquidation of any privately owned 
securities in this or any other market. At the same 


time the London authorities emphasize the neces- 
The New York 


sity of increasing British exports. 
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market, which was the principal source of British 
loans in the World War, is now closed by the Neu- 
trality Act, which forbids loans to belligerents. There 
is no other important capital market abroad. Hence 
Great Britain must rely more than in the last war 
upon her own still enormous resources. 

The combined gold stocks of Britain and France 
which in 1914 were only 50,000,000 ounces, are now 
approximately 175,000,000 ounces, worth $6,000,- 
000,000. As for foreign resources, the British hold 
investments abroad amounting to about $13,000,- 
000,000, at the present rate of exchange. This is 
considerably less than in 1914 and most of it is not 
easily convertible into cash. Before 1914 British 
investments abroad were estimated at around $18,- 
000,000,000, computed at $4.8665 to the pound. 

Even if liquidation of current British foreign invest- 
ments were possible, it would entail the total loss of 
British foreign trade. At present the chief danger 
to British export trade lies in the establishment of 
manufacturing industries in many countries, includ- 
ing even British Commonwealth nations, but this 
development has been implicit in the industrial 
revolution and holds out an equal threat to all 
countries engaged in the export of manufactured 
goods. 

The note circulation of the Bank of England is 
showing a counter-seasonal rise. In the last two 
statements note circulation increased by £8,314,000. 
It is expected that with occasional deviation the cir- 
culation will continue to mount, due almost entirely 
to the higher prices, increased wages, and war 
requirements in England. Ordinarily circulation 
should not show a marked tendency to rise until the 
approach of the summer, reaching the year’s peak 
during the August bank holiday. 

Money rates continue easy, but financial London 
is resisting any further reduction of rates through 
Government action. It is believed that rates are 
now sufficiently low to insure the successful flota- 
tion of Government loans and that the present scale 
should offer no detriment to the expected war loan 
of £1,000,000,000. There is also opposition in 
London to a further cut in the Bank of England’s 
rate of rediscount, which at 2% is as low as was ever 
recorded in the history of the Bank. 

It will be only a few days before the gold stocks of 
the United States pass the $18,000,000,000 mark. 
On Feb. 7 they stood at $17 ,998,000,000. 

The discussion of the gold question which was 
brought up on this side several weeks ago by Mr. 
Aldrich of the Chase National Bank, Mr. Leffing- 
well, of J. P. Morgan & Co., and Mr. Burgess of the 
National City Bank, is finally being echoed in 
European centers. The chief comment comes from 
Berlin, in a report of the Handels-Gesellschaft, and is 
derogatory in tone, pointing out the ultimate use- 
lessness of the American gold accumulation. Other 
European markets ignore or fail to reflect these 
sentiments. 

It makes little difference whether the United States 
now holds 60% or 75% of the world’s gold supply, 
as some estimates compute it. Even if it held the 
entire gold supply, there would be no danger to the 
American economy or to the future value of the huge 
American gold stock. So long as gold continues to 
be the most valuable, beautiful, malleable, and 
divisible metal, it will maintain the quality once 
expressed in the dictum of J. P. Morgan, the elder, 
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during an investigation some years ago in New 
York, when in answer to a question he replied, 
“Gold is money and nothing else is. Gold is money 
from the moment it comes out of the ground.” As 
to the ultimate redistribution of the gold now cor- 
centrated in the United States, a return to peace- 
time conditions will bring about an equalization of 
the world holdings through the normal channels of 
trade. 

The London price for gold, the Bank of England’s 
buying price, continues at 168s. per ounce. Open 
market bill rates are as follows: Two- and 3-months 
bills 11-16%, four-months bills 144%, and six- 
months bills 1 3-16%. 

Canadian exchange moves in harmony with the 
official rates fixed by London and hence is at a 
discount in terms of the United States dollar. Mon- 
treal funds ranged during the week between a dis- 
count of 13 3-16% and a discount of 12 11-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 31, 1940. 


GOLD EXPORTS AND IMPORTS, JAN. 25 TO 31, INCLUSIVE 





Imports Exports 
Ore and base bullion_________________- » wirniesibaad *$1,300,690 2,826 
Refined bullion and coin___.________________-- 48,254,806  -.....- 
SE ee ee ee eS ee Pe ene * $49,555,496 $2,826 
Detail of Refined Bullion and Coin Shipments— 
i SY a ee ey ee Nee yee $12,720,306  §$£=...... 
ED ths», i Gaieatnnaninnidomnitvugeenbibibntankéa ee. e~weeae 
Sweden_._.__-_- 7,011,867 
United Kingdon. ___ ~~~ ilies atiigidettin notte ett oe ihn 
II 25s, sce in ai ab an Sen atin one sein wh ov ic av ase ca ane _.. 6,464,615 
NS ek Galndi ales od hata n bmis bis anneal athe old bdrea & 222,947 
eee sa rere aes 2,334,860 
Ceylon _-____- aa otisun ale dia ded weduiecwa tbe 83,418 
nas choc cht stbbndodbouddotdaiel a 
Australia. _._____- . 6,154,571 
New Zealand _-_--_-_-_- of | | Ae 
Union of South Africa__ 2,600,360 = canis 


* Chiefly $166,676 Canada, $189,098 Chile, $167,990 Peru, $354,954 
British Oceania. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Jan. 31 by $2,275,915. 

The latest monthly report of the Department of Commerce showed that 
$1,163,004,000 gold was held under earmark fer foreign account as cf 
Dec. 31, 1939. According to the current issue cf its ‘‘Monthly Review,” 
the Federal Reserve Bank of New York held about $1,125,000,000 gold 
earmarked for foreign account, as of Jan. 31, 1940. 


Referring to day-to-day rates sterling exchange 
throughout the week was steady, with an undertone 
of firmness, in a limited market. There were no 
special features of trading which offered occasion 
for comment. On Saturday last bankers’ sight was 
$3 .9734@$3.9814; cable transfers, $3.98@$3.9814. 
On Monday the range was $3.98@$3.99 for bankers’ 
sight and $3.9814@$3.9914 for cable transfers. On 
Tuesday bankers’ sight was $3.9814@$3.991,; cable 
transfers, $3.9834@$3.993¢. On Wednesday the 
range was $3.9714@$3.98%4 for bankers’ sight and 
$3 .9734 @$3.985% for cable transfers. On Thursday 
bankers’ sight was $3.9724@$3.98'% and cable trans- 
fers were $3.98@$3.9824. On Friday the range was 
$3.97@$3.98'% for bankers’ sight and $3.97144@ 
$3.98%4 for cable transfers. Closing quotations on 
Friday were $3.98 for demand and $3.9814 for cable 
transfers. Commercial sight bills finished at $3.96%4, 
60-day bills at $3.9534, 90-day bills at $3.9514, 
documents for payment (60 days) at $3.95!4, and 
seven-day gain bills at $3.967%%. Cotton and grain 
for payment closed at $3 9634. 


Continental and Other Foreign Exchange 


HE French foreign exchange situation presents 
no developments from those of the past few 
months. The franc remains pegged to the pound and 
day-to-day spot quotations in New York fluctuat > 
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with sterling, ranging this week between 2.2534 and 
2.263%. 

All Paris reports indicate a steady recovery in 
business. The disturbance of trade caused by the 
nation’s mobilization has been adjusted more rapidly 
than had been hoped. Exports are said to be increas- 
ing and there is every reason to believe that the trade 
balance, which improved considerably last year, has 
already returned to levels close to its pre-war status. 
This is ascribed largely to the Government’s adoption 
of a policy of non-importation, with the exception of 
war materials and other items indispensable to the 
country’s well being and defense. Buying of these 
products is being done only in countries which can 
cooperate with counterbalancing orders for Frenck 
goods. All control efforts are being directed toward 
reducing imports and increasing exports. 

The exchange control recently issued a notice to 
the effect that Frenchmen or foreigners resident in 
France who transmit orders by mail or cable for 
transfer to third parties of funds they own abroad, 
whether in francs or foreign currency, are violating 
the exchange control law. The announcement was 
made to prevent various practices which amount to 
indirect expropriation of capital. All devisen earned 
abroad must be surrendered to the exchange office 
within two months. Such surrender excludes deduc- 
tions representing legitimate obligations. 

Belgian currency is on the whole firm in the free 
market so far as the spot rate is concerned. The 
variations in quotations move strictly with sterling. 
However, the rate for future exchange continues to 
indicate an undertone of uncertainty and weakness, 
with 90-day belgas generally quoted at 43-45 points 
under the basic cable rate, practically unchanged from 
the past several weeks. 

Italian commercial or open market lire remain 
pegged in New York at 5.05 cents. This rate has 
been unchanged since about the end of September, 
when it was gradually lowered from 5.26 cents. On 
Feb. 5 the Rome control authorities sharply reduced 
the price of tourist lire. The tourist lira is now 4.22 
cents, compared with 4.55 cents, the rate in effect 
since early in October. The new rate became effec- 
tive as of Feb. 1. It is also reported, though not 
officially confirmed at the time of going to press, that 
Italian exporters are to receive a bonus of 20% on 
foreign exchange paid in return for their products. 
In other words an exporter who sells $100 worth of 
goods will receive 2,360 lire from the bank instead of 
1,976.50 lire. 

The London check rate on Paris closed on Friday 
at 176.50—176.75, against 176.50—176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.2534 and cable transfers at 2.2534, 
against 2.2514 and 2.2514. Antwerp belgas closed 
at 16.83 for bankers’ sight bills and at 16.83 for cable 
transfers, against 16.93 and 16.93. Italian lire closed 
at 5.05 for bankers’ sight bills and at 5.05 for cable 
transfers, against 5.05 and 5.05. Berlin marks are 
not quoted in New York, nor is exchange on Czecho- 
slovakia or on Poland. Exchange on Bucharest 
closed at 0.731% (nominal), against 0.731% (nominal). 
Exchange on Finland closed at 1.80 (nominal), 
against 1.75 (nominal). Greek exchange closed at 


0.731% (nominal), against 0.731% (nominal). 
oath 


XCHANGE on the countries neutral during the 
war of 1914-1918 is marked this week by excep- 
tional firmness in the Holland guilder, though fluc- 
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tuations in the spot rate have been irregular, having 
ranged between 53.0814 and 53.28. The volume of 
actual business in the guilder has been comparatively 
small and the strength in the unit seems to have 
originated in Amsterdam. However, the underly- 
ing weakness of the unit is indicated by the severe 
discount on futures. Coincidentally with the sharp 
rise in the spot rate in the free market, the discount 
on 90-day guilders was 75 points below the basic 
cable rate, whereas on Feb. 1 90-day guilders were 
six points under spot. The Swiss and Scandinavian 
units continue steady, governed entirely by the fixed 
rates officiallyjapplied in London. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.1914, against 53.09 on Friday of last week; 
cable transfers at 53.1914, against 53.0914; and com- 
mercial sight bills at 53.00, against 52.90. Swiss 
francs closed at 22.43 for checks and at 22.43 for 
cable transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.33 and cable transfers at 19.33, 
against 19.33 and 19.33. Exchange on Sweden closed 
at 23.82 for checks and at 23.82 for cable transfers, 
against 23.83 and 23.83; while exchange on Norway 
closed at 22.73 for checks and at 22.73 for cable 
transfers, against 22.73 and 22.73. Spanish pesetas 
are nominally quoted at 10.15, against 10.15. 

inontiene 
ore on the South American countries 
continues to follow the trends in evidence since 
the outbreak of the European war. These units are 
held steady by the various national exchange con- 
trols. Trading is on a limited scale. 

Argentine paper pesos, officiel rate for both bank- 
ers’ sight and cable transfers, closed at 29.78, against 
29.78 on Friday of last week. The unofficial or free 
market rate closed at 23.45, against 22.94@22.95. 
Brazilian milreis are quoted at 5.10, against 5.13. 
Chilean exchange is quoted at 5.17 (nominal), against 
5.17. Peruis nominally quoted at 18%, against 1834. 


oe--— 


XCHANGE on the Far Eastern countries shows 
somewhat irregular trends and has been in- 
clined to softness owing to the lower quotations for 
sterling this week in the free markets. In the main 
Hongkong, Shanghai, and the Indian rupee move in 
strict relation to sterling. 

As noted in the resume of sterling exchange, the 
Bank of England has issued an order that the sale of 
rupees to American nationals is to be permitted only 
when assurance is given that the American dollars 
involved have been sold to the British control. 

The Japanese finance minister on Feb. 1 told the 
Diet that the yen has attained a new degree of 
stability in world markets since being pegged to the 
United States dollar last October. The minister 
asserted that the value of the yen will be maintained 
at 23 7-16 cents, the rate then established. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.75 against 24.75; Shanghai at 
7.40, against 7.50; Manila at 49.80, against 49.80; 
Singapore at 47.75, against 47.75; Bombay at 30.23, 
against 30.22; and Calcutta at 30.23, against 30.22. 








Gold Bullion in European Banks 
ea following table indicates the amounts of gold 
is bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
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dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 


four years: 























Banks of— 1940 | 1939 1938 1937 | 1936 
£ £ £ £ £ 

England - - - *507,407| 127,304,317] 326,897,905) 314,112,228) 201,221,254 
France _.__| 328,612,648} 295,815,412} 293,716,800) 347,628,740) 519,798,321 
Germany .._| 63,871,650 3,007,350 2,521,900 2,443,800 2,816,550 
Spain....- ©63,667,000| 63,667,000) 87,323,000, 87,323,000) 90,124,000 
a23,400,000| 25,232,000) 25,232,000 42,575,000) 42,575,000 
Netherlands| 85,349,000} 121,770,000) 116,735,000) 68,2°8,000, 55,726,000 
Nat. Belg _- 68,187,000| 98,143,000} 100,950,000) 105,399,000! 97,137,000 
Switzerland) 88,443,000! 112,522,000} 79,603,000) 83,501,000) 46,827,000 
Sweden ____ 32,222,000! 32,856,000) 26,172,000; 25,519,000) 23,816,000 
Denmark - . 6,500,000 6,555,000 6,544,000 6,551,000) 555,000 
Norway ... 6,666,000 8,222,000 7,515,000 6,603,000) 6,602,000 

Tot. week) 707,425,705 895,094,079) 1,073,300,605 1,089,953, 768 1,093,198, 125 
Prev. week.' 707,761,878' 897,970,358'1,091,365,367'1,089,988,027' 1,094,963,626 








* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,003.370 equivalent, however, to only 
about £507,407 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad’ and “reserves in foreign cur- 
rencies.” cAs of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine per franc; before then and after Sept. 26, 1936, there were 
4° mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 francs equaled £1. 








The Dignity of Agriculture 

It is appropriate, just now, to inquire where are 
to be found the constituents, if any exist, actually 
represented by the vehement advocates of ever- 
enlarging gratuities to producers of farm crops, 
these gratuities to augment national taxation of 
artisan families and further to increase the deficits 
of an emptying Federal treasury. From time im- 
memorial poets and philosophers, orators and states- 
men, toilers in husbandry and their parliamentary 
representatives, have proclaimed the dignity and 
independence of those who extract from the fecund 
soil the raw materials which feed and, in a large 
extent, clothe all mankind. Self-reliant and indus- 
trious, with courage to subdue the wilderness and 
strength to contest with the elements for the suste- 
nance to be gained only in the sweat of the honest 
and determined brow, gifted with manly intelligence 
and enlightened by daily contacts and communion 
with the simplicities of nature, no farmer, as men 
have been told throughout the ages, need fear for 
his daily bread nor hesitate to confront the world 
with bold and level eyes and unlimited confidence 
in his capacity to fight unaided all his own battles. 

Are all these laudations and this pleasing phi- 
losophy today out-dated? Have the sturdy self- 
reliance and the imperious independence of the 
American farmer faded into nothing under adversi- 
ties inevitably created by the abnormal temporary 
prosperity of the period of the World War and its 
aftermath and the strange era of folly and extrava- 
gance that ensued? Are farmers today mere hope- 
less, brazen mendicants, determined to wrest the 
basis of a standard of living beyond attainment by 
their own capital and toil from taxes imposed upon 
those who labor in mines and forests and especially 
in the factories of the industrialized regions of the 
country ? 

Unfortunately there is far too much evidence, 
upon the surface of current events, that these ques- 
tions, at least as to a noisy and too numerous ele- 
ment of those ostensibly engaged in agricultural 
production, must be answered in the affirmative. 
Obviously they must be so answered unless the 








Volume 150 


geinuine sentiments of the great agricultural class 
are misrepresented by the salaried leaders of farm 
organizations who haunt the lobbies of Congress 
in Washington and by the self-proclaimed friends 
of agriculture who have maneuvered themselves into 
office, as Senators and Representatives in Congress, 
by persistently posturing as the professional friends 
of the tillers of the soil. They must be answered 
affirmatively unless the qualities and views of the 
great majority of farmers are misinterpreted by the 
President of the United States, obviously aspiring 
to a third term, when he tacitly offers to lead a 
movement to break down opposition in Congress to 
continuance of gratuities which he was even unwill- 
ing to include among the recommendations of his 
extravagant annual budget. If these affirmatives 
are not to be accepted, if appearances are in reality 
as superficial and misleading as those who retain 
their faith in the conscious worth and dignity of 
agriculture must wish to believe, it is high time to 
poll the honest farmers of the land and ascertain 
the truth as to how many have turned mendicants 
and become willing to exist as tax-supported para- 
sites upon the profitable toil of the cities and other 
industrial communities, and how many continue 
sure of their own ability to obtain their own suste- 
nance by their own efforts, untempted by the 
specious pleadings and promises of subservient poli- 
ticians and utterly unwilling to become the recipi- 
ents of either private or public charity. 

The issue can never be more clearly drawn than 
it is at this moment; decisions that may be irremedi- 
able and final are imminent; to take the wrong path 
now, or to continue upon it, may be to commit the 
Nation irretrievably, save by revolution, to a system 
of tax-robbery and tax-fed subsidies, such as that 
which undermined and finally destroyed the mag- 
nificent structure and strength of the Roman 
Empire. 

The House of Representatives, undeterred by pro- 
testations from the Secretary of Agriculture and 
disregarding remonstrances from the White House 
and its ever-faithful group of palatine politicians, 
has dared to cut the current appropriation bill for 
agriculture to some $66,900,000 less than the budget 
estimates, which the President called “bed-rock.” 
This, indeed, is substantially more than was recom- 
mended by the Committee on Appropriations of the 
House, which proposed a total of $634,374,256 in- 
stead of substantially $900,000,000 which was the 
total included in the President’s budget. Following 
this committee action the President, who had sought 
seclusion at Hyde Park, apparently to evade con- 
tacts, possibly compromising his third-term manipu- 
lations, with members of the Democratic National 
Committee, which was about to meet in Washington 
for preliminary action concerning the next nomina- 
tion, rushed before the spot-light to utter denuncia- 
tions of the economies proposed by the committee 
and baldly to hint his support of restoration of the 
so-called “parity payments” against which, in the 
absence of special taxes to meet them, he has some- 
what feebly and perfunctorily protested from their 
inception. He regaled the visiting newspaper re- 
porters with a characterization of the committee’s 
reductions as “terrific,” and distributed to them a 
series of quotations from the oracular wisdom of his 
budget message tending to suggest that any devia- 
tion from what he had seen fit to favor, except a 
potential increase of $225,000,000 for parity pay- 
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ments, must be essentially contumacious, unwar- 
rantable, and prompted by vicious antipathies to 
agriculture and its expectant votaries. As to the 
parity payments, he strongly hinted that he might 
come to their support, as very likely he will. 

Of course all the professional lobbyists supported 
by the farm cooperatives and by dues paid out of 
the allegedly so insufficient revenues of the farm- 
ers, are ready to join in the chorus of protests 
against diminished gratuities, although very few of 
them are agreed as to the methods by which the 
amounts of the individual donations ought to be 
computed or, in fact, as the economic and philo- 
sophical justification of the whole system of pay- 
ments for restrictions upon production or interfer- 
ence in other forms with normal activities and 
efforts. Thus the issue is squarely defined and for 
speedy determination. All those who believe that 
the industry of agriculture has become pauperized, 
that society cannot be adequately fed and clothed 
unless it will add to the prices of agricultural prod- 
ucts, as they are normally derived from the inter- 
play of supply and demand, sums wrung from taxes 
levied upon the fruits of non-agricultural toil and 
distributed among the farmers regardless of all dif- 
ferences in industry and efficiency, will naturally 
support the President’s views. That is to say, they 
will do so if they also believe that a deficit economy 
can be permanently maintained and that security 
against individual bankruptcies can be insured by 
withdrawals from an insolvent Treasury, balanced 
by borrowings secured upon the revenues of ad- 
ditional taxes not yet enacted but to be required 
in ultimate course from an unwilling Federal Legis- 
lature, intimidated and compelled by circumstance. 
On the other side should be all those who believe 
that no essential industry can become pauperized ; 
all those who are without faith in an abnormal 
economy manipulated by politicians, part of it sub- 
sidized by gratuities and other parts subjugated by 
taxes avowedly intended to divert portions of their 
earnings to those incapable of full self-support; all 
the farmers whom nothing could induce to become 
parasites; and all the sensible and sober citizens 
who sustain the principle that government should 
be always impartial, never abusing its essential 
powers to favor ore group or class at the cost of 
another group or class. With a sound and enlight- 
ened public opinion and such an alignment there 
need be neither doubt nor apprehension as to the 
result. 

An instructed democracy is certain to become 
alert and to vindicate itself. Already the percep- 
tions of the politicians who dominate Congress seem 
to have been aroused, and there is evidence that the 
leaders are ready to support at least a partial 
return to sanity, in this respect, and severe curtail- 
ment of expenditures that are not only unsound but 
inconsistent with any semblance or pretense of 
economy. Obviously it is easier, at present, to tell 
farmers whose independent characters have been 
temporarily sabotaged by gratuities that curtail- 
ment is imperatively demanded by the condition of 
the Treasury than to attempt to convince them by 
strong and sound argumentative representations 
sustaining the truth that permanently subsidized 
industry can never be profitable industry or any- 
thing except parasitic. But the sound theory is a 
plain derivation from the facts of the last seven 
years’ experience and is undeniable. 
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Prices are not too low unless there is excessive 
production, as measured by the current effective 
demand which, in the case of agricultural produc- 
tion in general, must be sustained by the aggregate 
purchasing power of the non-agricultural groups. 
This being, as it is, axiomatic, it follows too plainly 
for any controversy that to subsidize the superflu- 
ous production is necessarily to provide for its per- 
petuation. That would be recognized as true, upon 
a priori grounds, by any competent person; that it 
is precisely what has happened in the United States 
under the New Deal is but a plain statement of 
facts within the observation of any American. The 
process could have no ending save by the withdrawal 
of the uneconomic subsidies. As long as it is profit- 
able to produce more of any commodity than the 
market will absorb at a price equal to the marginal 
cost of production, whether the profit comes from 
tax-supplied subsidies or gratuities in any other 
form, the surplus will continue, and it may increase. 
And as long as the surplus continues, just so long 
will prices below the legitimate cost of production 
continue to make further subsidies or gratuities 
plausibly but superficially and unsoundly defensible. 
For these reasons the interest of agriculture, as 
well as the dignity of those who follow it as a way 
of life, demands withdrawal of the subsidies, cessa- 
tion of artificial stimulation, and early return to 
normal conditions of production and marketing, 
with whatever incidental readjustments are required 
to restore and perpetuate sound industrial health. 








Parity Certificate Plan Just Old Process- 
eae Si ing Tax Camouflaged 


The cutting out of good-sized chunks of the farm 
subsidies recently in the House of Representatives 
has caused rejoicing among economy advocates. 
But the rejoicing may be premature, not solely 
because the Senate is so likely to restore these cuts, 
but because it opens the way for the advocates of 
ever larger raids on the public purse for the farmer’s 
benefit to return to the fray with renewed vigor with 
the latest and most objectionable of all the farm 
subsidy programs—-the parity certificate plan. 

This plan, as everyone knows except, apparently, 
Secretary Wallace, is merely the old processing tax 
thrown out by the Supreme Court in the Hoosac 
Mills decision of January, 1936. Secretary Morgen- 
thau has rightly dubbed it a “bread and britches 
tax,” but Secretary Wallace, ever ready with the 
handy brush of protective coloration and euphemis- 
tic labelling, has tried to get people to think of it 
as everything except what it is. However, even 
around the corridors of the Secretary’s own Depart- 
ment they know better and frankly admit that it 
is a substitute for the old processing tax. 

Three bills were submitted in the first session of 
the present Congress for the new plan. The Wheeler 
bill would apply to wheat, the Ellender bill to rice, 
and the Josh Lee bill to cotton. All of these bills 
can come to action if and whenever the parity pay- 
ments and export subsidies are definitely defeated. 

‘ The essentials of these bills are the same. They 
may be illustrated concretely, if roughly, with cot- 
ton. At the beginning of the crop year the Secre- 
tary in his wisdom would decide that for the com- 
ing year the requirements of our domestic cotton 
mills would be approximately 6,000,000 bales of 
cotton, and the crop would be approximately 
12,000,000 bales. He would then decide in the full- 
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ness of the same wisdom that, the purchasing power 
of a pound of cotton having been 1514c. a genera- 
tion ago, it ought to be the same today instead of 
10c., and therefore the grower “deserved” a subsidy 
of the difference, or about 5c. a pound or $25.00 a 
bale on that portion of his crop used in this country. 
So the Secretary would therefore decide that for 
half of each farmer’s permitted production he 
should receive a certificate per bale with a $25.00 
face value. And the Agricultural Adjustment Ad- 
ministration would therefore send each farmer, free, 
gratis, for nothing, fifty $25.00 certificates for 
every 100 bales which he was expected to raise. 

The farmer would then be allowed to sell his cot- 
ton, without certificate, wherever he wanted, and 
his certificate, without cotton, wherever (within 
limits) he wanted. The cotton would go through 
the normal channels of trade, ending in the breaker 
rooms of the mills and emerging from the weave 
shed and the bleachery as fully processed material 
before it joined hands again with a certificate. 

At that point the mill would have to buy a cer- 
tificate (face value $25.00) for every bale of cotton 
represented in the finished goods before it could sell 
the goods into commercial channels. To do this it 
would have to report its marketings to the AAA and 
obtain a permit indicating that the certificate had 
been purchased. Between the farmer and the mill 
the cotton would wend its commercial way without 
benefit of certificate, and the certificate its finan- 
cial way without benefit of cotton; and in conse- 
quence, fortunately, the habits of the cotton trade 
would not need to be changed and the standard 
contract for future delivery on the futures ex- 
changes would not have to be modified. 

The life-cycle of the certificate therefore becomes 
of considerable interest. According to the present 
plan the farmer would be privileged to sell his cer- 
tificate, immediately, either to a local bank, or a 
local pool, or directly or indirectly back to the AAA. 
The word “privileged” is used advisedly, because 
apparently the plan is to license or otherwise con- 
trol the dealers in these certificates, and to judge 
by the turn of mind of the AAA there would be no 
willingness to leave the financial fate of these cer- 
tificates to a free market, with its practical deter- 
mination of discounts, &c., but to dictate closely 
just who could handle them and under what cir- 
cumstances. The ultimate market for these certifi- 
cates would be the processor—in the case of cotton, 
of course, the mill. But just as the farmer could 
sell his certificates either to the more or less regu- 
lated discount market or back to the AAA, so the 
processor could buy them either from this market or 
directly from the AAA. Only experience could tell 
whether the chief flow of these certificates would 
be from the farmer directly back to the AAA for 
cash, and thence out of the AAA directly to the mill 
for cash—or from the farmer into a discount mar- 
ket and thence to the mill. 

Of course practical minds will promptly jump at 
two points. If the farmer is to be permitted to sell 
his certificates right back to the AAA, why not send 
him cash to begin with? And if the mill, under such 
circumstances, it to be allowed to purchase its cer- 
tificates from the AAA, why not require it to do 
so in the first place? In other words, why not 
resolve the thing down to what it is—a direct cash 
subsidy to the farmer and a direct tax on the 
processor ? 
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The answer is as easy as the question. The whole 
thing is a legal subterfuge. It must not appear asa 
bonus geared to a processing tax. The old Supreme 
Court ruled that out. Despite the somewhat unof- 
ficial effort of the AAA to call this a “streamlined 
processing tax,” it is anything but streamlined in 
the economic or financial sense. The streamlining 
is only legal—in fact, it may be considered as politi- 
cal rather than legal, designed to minimize resist- 
ance to the wind-pressure of public opinion rather 
than to the pressure of legal opinion. For with the 
new Supreme Court the question naturally arises 
why proponents of the certificate plan have not 
frankly set it up as a processing tax instead of going 
through the fol-de-rol outlined above. Sugar has 
had a processing tax for nearly two and a half 
years, and no one has ever feared its legal upset. 
The sugar law merely imposes the tax on one sec- 
tion of the law and distributes the benefits in 
another, and the Supreme Court is supposed to be 
too dense to understand that the one is geared to 
the other, and has so proved, just as it has in the 
case of the Social Security Act, where an alleged 
insurance system gets round the highest court’s 
powers of perception (dimmed in recent years) by 
imposing the tax in one section and granting the 
benefits in two others. 

Proponents of the certificate plan stress that its 
constitutionality depends on the commerce clause of 
the Constitution instead of the taxing power of 
Congress, on which the ill-fated former processing 
taxes depended. (Students of the Constitution here 
assert that this basis is flimsy indeed, for the plan 
would not “regulate” commerce at all, but merely 
tax it.) But the plain fact remains, as a tribute 
to the opponents of the old processing tax, that the 
new disguise of the processing tax is a concession 
to public opinion, not to the law. The processing 
tax has acquired such a thoroughly bad name that 
nobody dares risk it except in disguise. 

Another similarity to the processing tax appears 
at this point. Under the processing tax the United 
States Treasury paid out to the farmers the “bene- 
fits,’ and not always after collecting from the 
processors. In this case the AAA would have to 
buy back some of its certificates before it had sold 
them out to the mills. Therefore a “slight advance” 
from the Treasury to the AAA would be required 
under the certificate plan. It would be a “revolving 
fund,” for this advance could be repaid before the 
end of the crop year from the sales to the mills. 
But, after the thing was started, the matter would 
be of little moment. The certificates would be 
cashed mostly in the fall and then sold to the mills 
throughout the year; but the question of which 
came first would be like the famous hen-and-egg 
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dilemma. However, there are so many things 
against the plan that this is hardly important. 
Nevertheless, this may be the place to bring out 
the second major virtue of the certificate plan to 
its sponsors—and its second major vice to the rest 
of us. It is designed to take the processing tax out 
of the budget, out of the Treasury, and out of the 
annual scrutiny of Congress and of the public. The 
money—except for the initial revolving fund— 
would not go through the Treasury at all. Just as 
agency after agency has been moved, under this 
Administration, outside the regular budget, so this 
particular tax, under another name, would not 
appear in the regular budget—and Congress would 
not be asked to vote on it every year. It would be 
just a natural hazard of the consumer—a permanent 
fixture in his financial landscape. . 
The fundamental objections to a processing tax 
have been so thoroughly aired that there is little 
need to review them. The simple phrase, “a bread 
and britches tax” sums them all up. While the 
New Deal is doling out relief and charity housing 
with one hand, it is turning the tax screws tighter 
with the other hand on the very economic class for 
which these gratuities are so unctuously tallied. 
The fashionable Washington economists have been 
lavish in their sarcasm about the arguments of the 
steel industry recently before the O’Mahoney Com- 
mittee about the small importance of an increase 
in the price of steel in the ultimate price of an 
automobile, and it is only fair turn about if this 
same kind of sarcasm is used on their fervid argu- 
ments about how small a tax on cotton bulks in 
the final price of a shirt, or a tax on wheat in the 
final price of bread. They know the tricks; they 
should not object if they are turned against them. 
There are still two more objections to the cer- 
tificate plan which take a little legal sharpshooting 
instead of the broadside of the processing tax 
opponents. 
In the first place—and this is more than merely 
a nice point—the certificate plan favored by the 
AAA would revive the most objectionable regimen- 
tation which the Supreme Court threw out in the 
Hoosac Mills case. For those who take legal niceties 
seriously, it will be remembered that the AAA pro- 
gram was thrown out because it punished the non- 
conformist farmer not only for his excess or over- 
quota production, but also on his permitted or quota 
production. In the important tobacco decision of 
1939 the Supreme Court said, in effect, “this law 
penalizes a man (by a 50% tax on market value) 
for his sales in excess of quota, but not on his sales 
of his production quota, so it is legal.” The old 
Kerr Tobacco Act, which Congress promptly revoked 


(Continued on page 900) 











The Capital Flotations in the United States During the Month of January 


The flotation of new security issues in January displayed, 


several noteworthy characteristics. In the first place the 
volume of all corporate issues, $165,514,550, was the greatest 
for the opening month of the year since 1937, comparing 
with such small amounts as $16,312,332 in 1939 and $50,- 
505,996 in 1938. Of last month’s corporate total, $32,- 
054,718 represented new capital, compared with no more 
than $5,926,032 in January, 1939, but less than the $46,- 
364,596 in January, 1938. As compared with the months 
preceding, last month’s volume of new capital was the 
greatest since last July. babs 

January’s financing was further distinguished by the 
volume of stock offerings, aggregating $49,133,550, the 
largest since last April and far above the amounts of such 
issues placed in the corresponding months of the two previous 
years. Common stock offerings alone, also were in the 











greatest volume since April and in addition were the largest 
of any January since 1931. Stock issues last month repre- 
sented about 30% of the total volume of offerings, the 
greatest proportion such issues have comprised in an 
month since September, 1937. In the whole of 1939 stoc 
offerings represented less than 10% of the total volume 
and in 1938 less than 5%. In 1937 stocks represented 
about 30% of the total and in 1933, when all offerings 
amounted to only $381,583,656, 40%. But. in_ other 
years since 1929, the proportion has been considerably 
than that recorded last month. In 1929 stock issues were 
nearly 70% of the total issues floated. 


Last month’s stock issues included the $35,562,300 


American Gas & Electric Co. 434% preferred stock offering, 
roceeds of which were used to refund its $6 preferred stock. 
The balance of the month’s stock offerings, $13,571,250, 
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consisted of new capital issues. The aircraft industry was 
the recipient of $9,412,500 of the latter amount, about 
two-thirds of which went to the Lockheed Aircraft Corp. 
and the balance to Vultee Aicraft, Inc. 
The utility group was, as usual lately, the largest partici- 
pant in the January capital market, taking $118,902,050 of 
the total; railroads followed with $20,525,000; food canners 
(one issue—Libby, McNeill & Libby first mortgage bonds), 
$11,000,000, was next, with the aforementioned aircraft 
industry fourth in size. . 
Large issues placed in January, not already mentioned, 
consisted of Chicago Rock Island & Pacific Ry. $20,400,000 
equipment trust certificates, Consumers Power Co. $18,- 
594,000 first mor bonds, Consolidated bake 4 tm & 
Electrical Subway Co. $15,000,000 debentures, and Pennsyl- 
vania Water & Power Co. $10,962,000 refunding mor 
& collateral trust bonds. Financing of six companies alone 
gated $141,518,300, or about 85% of the total. : 
There were eight issues placed pero last month, in 
a total amount of $42,075,000, which was about 25% of 
the total. This percentage compares with 33% for the 
year 1939 and 32% for 1938. he smaller percentage in 
January is attributable to the larger proportion of stock 
offerings, nearly all privately placed issues being securities 
evidencing indebtedness. 343 
Municipal financing aggregated $85,144,777 in January 
{n comparison with $90,115,445 in December, and $103 ,823,- 





Feb. 10, 1940 


188 in January, 1939. A considerably larger proportion 
of the municipal total, than has recently been customary, 
represented refunding operations, however. Over 30% of 
the month’s volume fell into this rd compared with 
a monthly average of about 17% in 1939. The only month 
last year that had a larger proportion of refunding issues 
in the municipal field than January was September, when 
all financing operations were on a much reduced scale and 
34% of the $24,003,498 municipal total was for refunding 
urposes. Farm loan and Government agency financing 

t month was restricted to a Land Bank and an Inter- 
mediate Credit Bank issue. : , 

We believe that most persons using our flotation figures 
are aware, or should be able to ascertain easily from a brief 
examination of the detailed statistics, that both publicly 
offered and privately placed security issues are included in 
the totals. We take occasion now, however, to draw 
attention to, and to emphasize this fact, having recently 
noted a published article quoting the figures, which in- 
correctly stated that privately placed issues were not 
included. 

Below we present a tabulation of figures since January, 
1938, showing the different monthly amounts of corporace 
financing as revised to date. Further revision of the 1939, 
as well as the 1940 figures, will undoubtedly be necessary 
from time to time, particularly as additional private financing 
is brought to light ir annual reports and other places. 
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1940, 1939 AND 1938 





1940 





*1939 




















New Capttal Refunding Total New Capttal Refunding Total New Captial Refunding Total 
3 3 3 ¥ $ $ s 3 3 
BREE 5 ininecedennscnbeeoars 32,054,718 | 133,459,832 165,514,550 5,926,032 10,386,300 16,312,332 46,364,596 4,141,400 50,505,996 
PURSES cosntccccccccceccose| = aeccsces | cccwszes | seeecuse 23,570,572 | 136,115,000 | 159,685,572 40,851,910 62,224,590 | 103,076,500 





cagecens B. eaduwees Os iaeeebaek 52,979,191 


46 ,688 ,660 99,667,851 23,995,213 58,643,000 82,638,213 











occegnont E .,\' pnbenbth 82,475,795 





111,211,719 | 125,008,990 | 236,220,709 





275,665,755 





193,189,960 




















ADEE cacccccccescoseccenss|  ceceecee | coccccce | coccecee 78,160,042 181,749,350 | 259,909,392 11,683,361 66,750.000 78,433,361 
DE ocdcccesccccecesssosces|  cesecese | cocccwce |‘ wasdéeone 21,740,443 | 161,502,000 | 183,242,443 37,574,800 25,691,650 63, 266.450 
céensees |. apamsbed 30,241,064 | 251,798,424 | 282,039,488 202,315,995 98,791,000 | 301,106,995 











wecccecccces| = seeceees | ceweeewe | ewwcenee 130,141,549 








251,574,156 | 191,232,650 | 442,806,806 





595,049,774 





725,191,323 








212,617,344 





788,239,734 |1,000,857,078 362,785,875 | 316,241,640 | 679,027,515 

































































Sl tee eeiciemsel - geebease E- eaeenceet.>. | eeecbews 50,139,246 180,438,079 | 230,577,325 130,275,506 55,545,325 | 185,820,831 
DE tictbheencssendsececs! § BbbUnbes Ll 3 cteatecta-§ | ostcants 25 894,844 317,462,641 343 ,357.485 127,013,570 211,140,930 338,154,500 
SOG ecwccaccsoséeccces| coscssse | ccwescesn J ccceccce 16,019,150 79,096,000 95,115,150 84,937,241 65,135,600 150,072,841 

We Eanbecacesecesl§ 8 cecsotae | cecscses | | banaccaee 92,053,240 576,996,720 669,048,960 342,226,317 331,821,855 674,048,172 
DI iiccginedeseat!  _csarhtae f° shinee)” sbesecoe 304,670,584 '1,365,236,454 !1,669,907,038 705,012,192 | 648,063,495 |1,353,075,687 
Dit hieedteinteeeededl  daadbeee BF - ebeeeede E:. ” haaneikin 18,200,021 157,313,563 175,513,584 63,921,610 274,237,144 338,158,754 
DS jcicebieindeiithds  < onkenese ho | sneodeteth®:. desssade 21,407 875 90,792,333 112,200,208 43,520,873 107,.701.800 151,222,673 
eer eeeeesel  Ciietens E | eacdban Mk 1: wammchigns 26,971,057 | 194,281,158 | 221,252,215 59,644,275 | 237,143,300 | 296,787,575 
cnncteeeeel' enentgen Et . eenenes ath nee 66,578,953 | 442,387,054 | 508,966,007 167,086,758 | 619,082,244 | 786,169,002 
ee cet 6 ddeeeene F  andeadéé. | canaene 371,249,537 '1,807,623,608 '2,178,873,405 872,098,950 '1,267,145,739 !2,139,244,689 
* Revised. 


ERRATA—In the notes to this table, which appeared in our issue of Jan. 6, the $1,200,000 debenture issue of Creameries of America appeared incorrectly as having 
amounted to $1,220,000 due to a typographical error; the correct amount, however, was applied in revising the figures in the above table. 

In revising the December, 1938, figures last month, $100,000 was inadvertently added to refunding instead of to new capital, where it belonged. The revisions, 
however, applying to that month were correctly described in our issue of Jan. 6. The error noted has been corrected in the table as it now appears. 








Treasury Financing During the Month of January, 1940 


Treasury financing in January, as in the opening month 
of 1939, displayed the modern phenomenon of negative 
interest rates, with three of the weekly bill issues going at 
prices above par and the other two at only slightly lower 
prices. The particular demand for bills at this season of 
the | oa. which produces this unusual circumstance, is 
attributable to the bank deposit taxes levied, as of April 1, 
in Illinois and elsewhere, which can be avoided by the 
holding of bills over the tax date. Demand for bills was 
also strengthened last month by a reduction in the amount 
outstanding of $150,000,000; the amount by which maturities 
exceeded emissions. It might also be mentioned that the 
already redundant volume of excess bank reserves attained 
new heights in January, and more funds than ever were 
therefore seeking employment during the month. 


Baby bond sales in the month totaled $273,043,690, a 
new record high, in comparison with $145,826,772 in 
January, 1939, the previous monthly peak, and $102,248 ,654 
in January, 1938. The strong January demand for these 
securities obtains from the fact that a new series is created 
with the opening of the new year and many organizations 
and individuals are wont to take their $10,000 quota as 
soon as obtainable. The baby bond sales are regarded as 
new indebtedness in our compilations, since they are not 
issued specifically for the purpose of retiring other securities. 
However, it should be noted that since $150,000,000 of 
maturing bills were not replaced with new bills, there was 
a reduction in the Treasury’s public indebtedness last month 
on that account, which is not reflected in our tabulations. 

In the tabulations which follow we outline the Treasury’s 
financing activities in January: 








UNITED STATES TREASURY FINANCING DURING THE MONTH OF 
JANUARY, 1940 


USE OF FUNDS 















































Date Amount Amount Type of Total Amount 
Offered | Dated Due Applied for Accepted Price Yield Dated Security Accepted Refunding Indebtedness 
$ x $ b 3 
Dec. 27|Jan. 3) 91 days} 579,659,000 101,930,000] x Nil mem. . Bei conc 91-day Treas. bills 101,930,000 Pee * cicknccace 
Jan. 5SjJan. 10} 91 days} 380,809,000}; 101,257,000 x Nil / ee ae 91-day Treas. bills 101,257,000  Y rer 
Jan. 12)Jan. 17} 91 days} 225,527, 100,240,000 y Nil . eae 91-day Treas. bills 100,240,000 DLE ~ ssanasedee 
Jan. 19\Jan. 24) 91 days} 217,745,000} 100,253,000 z z Se Vee 91-day Treas. bills 100,253 ,000 DTG § ééccdcoces 
Jan. 26|)Jan. 31); 91 days} 191,020,000) 100,044,000 99.999 *0.004% . ~~ eae 91-day Treas. bills 100,044,000 eee 
Jani-31\Jan. 1) l0years| 273,043,6 273,043,690; 75 *2.90% Jan. 1-31...... U. 8. Savings bonds SUR EEE 4  seacasaned 273,043,690 
PE Ci cendcnentecacesdsccecs 776,767,690! PERT WAAR . oc wascodscsviisccis 776,767,690! 503,724,000 273,043,690 





x Slightly above par. y At par and slightly above par. z Prices ranged from slightly above par down to 99.999; the average was fractionally under par. 


* Average rate on a bank discount basis. 








* INTERGOVERNMENT FINANCING 








1940 Issued Retired | Net Issued 
January— $ x x 
Naitloates.-.-.~----------------- 50,300,000 23,800,000} . 26,500,000 
Didi bianthebinasaatibbbdedl,:. saké'ecnced 2,344,000 «2,344,000 











SIT itl a 50,300,000! 26,144,000! 24,156,000 





* Comprises sales of special series certificates and notes; certificates 
Service Fund and Unemployment Trust Fond ant men 
Railroad Retirement Account, Civil Service Retirement 


usted Certificate 
Old Age Reserve Account, 





Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance 
. = Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the January figures with those for the corre- 
sponding periods in the four years preceding, thus affording 
a five-year comparison. 

Following the full-page table, we give complete details 
of the capital flotations during January, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JANUARY, 1940 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


*$125,000 Algers Winslow & Western Ry. six-year 4% % serial deben- 
tures due 1941-45 Purpose, refunding ($93,602), additions, 
betterments, and purchase of equipment ($31,398). Price 
97% and int. Sold to Standard Securities Corp. of Win- 
chester. Ind. . 


*20,400,000 Chicago Rock Island & Pacific Ry. 244% equipment trust 
certificates, due semi-annually October, 1940-47. Purpose, 
refunding. Awarded to Salomon Bros. & Hutzler; Dick & 
Merle-Smith, and Stroud & Co., Inc., on bid of 100.8152942. 
Placed privately. 

20,525,000 

. PUBLIC UTILITIES 

$8,000,000 Aenorinen Gas & Electric Co. 2% % sinking fund debentures, 

due 1950. Purpose, re +. 79° Price 102% and interest. 
Offered by Bonbright & Co., Inc.; The First Boston Corp.: 
Harriman Ripley & Co., Inc. * Cc. Langley & Co.; Smith. 
Barney & Co.; Blyth & Co., Inc.; Tucker, Anthony & Co. 
Harris, Hall & Co. (Inc.); Kidder, Peabody & Co.: Lee Hig- 
ginson Corp.; Shields & Co.; Stone & Webster and Blodget, 
Inc.; Coffin & Burr, Inc.; Glore, Forgan & Co.; Lazard Freres 
& Co.; Union Securities Corp.; White, Weld & Co.: A.C. Allyn 
& Co., Inc.; A. G. Becker Co., Inc.; Central Republic Co.: 
Goldman, Sachs & Co.; Hayden, Stone & Co.; W. E. Hutton 
& Co.; Jackson & Curtis: Lehman Brothers; F. 8. Moseley 
& Co.:; Spencer Trask & Co.; The Wisconsin Co.; Blair & Co., 
Inc.; H. M. Byllesby & Co., Inc.; E. W. Clark & Co.; Dom- 
inick & Dominick; Eastman, Dillon & Co.; Estabrook & Co.: 
Graham, Parsons & Co.; yp 4 Noyes & Co.; Laurence M. 
pases & Co.; Paine, Webber & Co.; Arthur Perry & Co., Inc.; 
E. H. Rollins & Sons, Inc.; Schoelikopf, Hutton & Pomeroy. 
A, ‘Schroder Rockefeller & Co., Inc.; Dean Witter & Co. 
Alex. Brown & Sons; Hornblower & Weeks: Stern, Wamovler 
& Co., Inc.; Whiting, Weeks & Stubbs, Inc.; G. H. Walker 
& Co.; Pagenes & Co., Inc.; Hallgarten & Co.; "Hayden, Miller 
& Co.; J. B. Hilliard & Son: we ly & Meeds; Merrill, 
Turben y Cc 0.; Mitchum, Tully & M.-P. Murphy & 
Co.; W. H. Newbold's Son Go. *butnam & Co.; L. + 
Rothschild & Co.; Chas. W. Scranton & Co. ; Stroud "& Co. 
ine; Almstedt Brothers: Baker, Watts & Co: Bodell & C o.: 

. ie Day & Co.; + uitable Securities Cor 3 First of Michigan 
R ‘orp.: Indiana polis ond & Share Corp.; Riter & Co.; Wm. R. 
Staats Co. | Starkweather & Co.; Stein Bros. & Boyce; Swiss 
American Jorp.; Watling, Lerchen & Co.; Bacon, Whipple & 
Co.; Bioren & Co.; Blair, Bonner & Co.; Bosworth, Chanute, 
Loughrid, e & Co: Campbell, McC arty & Co., Inc.; Wm. 
Cavalier & Co.; J. M. Dain & Co.; R. Dickson & Co., Inc.; 
Edgar, Ricker & Co.; Ferris & bi hee The First Cleve- 
nae od Folger, Nolan & Co., Inc.; The Illinois Co. of 
Chicago; Kalman & Co.; The Milwaukee Co.; Moore, Leonard 
& Lynch; Newhard, Cook & Co.; Newton, Abbe ¢ Co.; Pacific 
Co. Of California: Piper, Jaffray & Hopwood; R . Pressprich 
& Co.: Reinholdt Gardner; Schwabacher & % 0.; Scott & 
Stri Scribner; Smith, Moore & Co.; 
Stix & Co. Dillon, Read & Co., and 
Kuhn, Loeb 

10,000,000 American aby & Electric Co. 3%% sinking fund debentures 
due 1960. Purpose, refunding. Price 103% and interest. 

Offered by same syndicate as offered the 2%% debentures. 


12,000,000 Amentoom Gas & Electric Co. 3% % sinking fund debentures 
due 1970. Purpose, refunding. Price, 103% aad interest. 
Offered by same syndicate as offered the 2% % debentures. 


*15,000,000 Consolidated Telegraph & Electrical Subway Co. 2(-year 
34% debentures due Jan. 1, 1960. Purpose, repay loans 
from parent company and an affiliate. Priced to yield 3.10%. 
Sold privately to Metropolitan Life Insurance Co., New York 
Life Insurance Co., Prudential Life Insurance Co., Equitable 
Life Assurance coe, oe the United States, Northwestern 
Mutual Life Insurance ,and Mutual Life Insurance Co. Con- 
solidated Edison Co. of New York, Inc., (parent) purchased 
$1,290,000 of the issue to be pledged with the trustee of one 
of its underlying issues. 

18,594,000 Consumers Power Co. lst Pre 34 bonds due Novy. 1, 
1 .. Purpose, refundi ° 105% and interest. Of- 
fered by Morgan Stanley Inc.; sy. ~~ & Co., Inc.; 
The First Boston Corp.; ‘Harriman Ripley & Inc.; Smith: 
Barney & Co.; 5. Ww. ¢ Nark & Co on Securities Corp.; 
Coffin & Burr, Inc. iene Brothers; Blyth & Co., Inc.; 
Campbell, McCarty & Co., Inc.; & Co.; Cray, 
McFawn & Petter; Crouse & (Co & Dominick; 
Estabrook & Co.; First of Mich io r. on, Bi . n & 
Co.; Harris, Hall & Co. a ); tome & Co;. . E. 
Hutton & Co.; Kidder, P saben - ome ley & Co.; 
Lazard & Co.; ‘Comp. M aughton, 
presawals & Co.; McDonald. ayes. ‘Ine.: thur 
Perry & Co., Inc.: Schoellkopf, tution & & Pomeroy i: 
Stone & Webster and Blodget, ‘Inc k & © 

Watling, Lerchen & Co., a White, wad & * ye 


*250,000 Seow Houtes Gas Co. ist m series B 15-year 5% sinking 
954. Purpose, additions, &c. 
ivately to yy oy & Mutual Life 
. Rollins & Sons, Inc. 
*550,000 aye Telephone Servis Service Co. lst mtge. tome due Dec. 1, 
Purpose, refundi Placed privately with an in- 
carades company. 
3,750,000 te Water Service Co. ist mtge. bonds, 4% series due . 
Fwapose. refunding. Price 1 and interest. Offered 
Co & Burr, Inc.; paleey. Sipart & Co... Inc.; Wi, Ctenet E. 
& Co.; Stone & Webster and Blodget. Inc.: E. Rollins i 
Sons, inc. Graham, Parsons & Co., and Central Republic Co. 
10,962,000 Ponneyivenia Water & Power Co. ref. step. & coll. trust 
bonds, 34% series due 1970. Pur di 
105 and interest. Offered by White, 
Boston Corp.; Minsch, Monell & Co., 
& Co.; Kidder, Peabody & : 


ellow; Singer, Deane & 
PY -vatiataaaaedl Co.; 


k Co.; Spencer Trask & Co.; Whiti "Weeks & 
Stubbs, Inc., and Yarnall & Co. - 
*1,950,000 Terre Haute Water Works Corp. ist mtge. bonds, series A, 
3%%. on Nov. 1, 1964. Purpose, refunding. Placed pri- 
vately with insurance companies. 
*1,400,000 ve ~y Public Service Generating Co. 4% ist mtge. 
fund bonds due 1959. Purpose, construction and ex- 
pansion of plant facilities. Price par. Sold privately to 
orthwestern Mutual Life Insurance Co. 


$82,456,000 
MISCELLANEOUS 


*$2,.400,000 American Toll Bridge Co. ist mtge. 
Dec. 1, 1945. Purpose, refundi Placed 
Equitable Life Assurance Society o the United 8 
11,000,000 Libby, McNeill & Libby ist mtge. 15-year sinkcie 4% 
nds due Jan. 1, 19 Purpose, ng (3 197-830" 
working on tal ($1. “se 070). Price 100 and interest. Offered 
by Glore, Forgan & ; Harriman Ripley & Co.; Blyth & Co 
Inc.; The First fF Corp.; Lehman Brothers: Goldman. 
Sachs & Co.; ogee. Stone ‘& Co.; Hornblower & Weeks; 
Kidder, Peabody & Co.; La Freres & Co.; Lee Higginson 
Corp., and White. Wed & Co. 


$13,400,000 


of 2 bonds, due 
nevaesty with 
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STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices.) 
PUBLIC UTILITIES 

$35,562 .300 American Gas & Electric Co. 355,623 shares of 4*%4 % cum. 
pref. stock, par $100. Purpose, refunding. Price 105 and 
dividend. First offered to holders of $6 pref. stock on a 
share-for-share basis, plus a cash payment equal to the dif- 
ference between the redemption price of the old pref. stock 
and the initial pubiic offering price of the new stock ($105 per 
share and accrued dividend from Jan. 1). The pref. stock 
offering was underwritten by the same group which under- 

wrote the debentures \see above). 

883,750 Associated Telephone Co., Ltd., 35,000 shares of cum. 
pref. stock, $1.25 series (no par). Purpose, additions, better- 
ments, &c. Price $25.25 per share and dividend. Offered by 
Bonbright & Co., Inc.; Paine. Webber & Co., and Mitchum, 
Tully & Co. 


$36.4 46,0: 50 ¢ 

MOTORS AND ACCESSORIES 

$1,400,000 Continental Motors Corp. 350,000 shares of common stock 
(par $1). Purpose, payment of notes payable, &c., working 
capital. Price, market (approx. $4 per share, the minimum 
price to the underw 467 evening $2.50 per share). Offered by 
Van Alstyne, Noel & ( 


OTHER INDUSTRIAL AND MANUFACTURING 
$6 412.500 Lockheed Aircraft Corp. 225,000 shares of common stock 
(par $1). Purpose, provide capital for expansion of manu- 
facturing eat py Price $28.50 per sh: wre. Offered by 
Blyth «& Co., Inc.:; M.-P. Murphy & Co.; Smith, Barney 
& Co. Hayden, ‘eons & Co.; Lee Higginson Corp.: White, 
Weld & Co. : Stern, Wampler & Co., Inc.: G. Brashears & 
Co.: Kidder, Peabody & Co. Dominick & Dominick; Stone 
& Webster and Blodget, Inc.; ‘Emanuel & Co.; W. E. Hutton 
& Co.; Whiting, Weeks & Stubbs, Inc.; Jackson & Curtis: 
Mitchum, Tully & Co.; Brush, Slocumb & Co., and Sutro & Co. 


3.099.090 pemeee Aircraft, Inc., 309,009 shares of capital stock (par $1). 
urpose, pay assumed expenses ($91,903), reney advances 
($400,000), improvements, additions, &c. ($841,900); balance 
to be used for development, working —s &e. Price $10 
per share. Offered by Blyth & Co. Emanuel & Co.: 
G. M.-P. Murphy & Co.; Schroder Rockefeller & Co., Ine.; 
Stone / " Webster and Blodget, Inc.; Dean Witter & Co: 
Hayden, Stone & Co.; E. H. Rollins & Sons, Inc.; Carlton M. 
Higbie Corp.; Schoelikopf, Hutton & Pomeroy, Inc.; A. C 
Allyn & Co., Inc.; Stern, Wampler & Co., Inc.; C avanaugh, 
Morgan & Co., Ine.: O' Melveny-W agenseller & Durst: Hill, 
Richards & Co.: Page, Hubbard & Asche; Brush, Slocumb & 
Co.: Sutro & Co.; Eastland, Douglass & Co., and Irving 
Lundbore & Co. 


"$9,412,500 
RUBBER 


$1,400,000 Seiberling Rubber Co. 28,000 shares of $2.50 cum. cony. 

rior erat stock (no par). Purpose, pay indebtedness to 

Panks ($140,546), advance to Canadian subsidiary to pay 

bank loan ($375,000), balance added to general func Price 

$50 per share. Offered by E. H. Rollins & Sons, Inc.; Central 

Republic Co.; A. O. “ay & Co., Inc.; Hayden, Miller & 
Co.;1.8.C aster & Co nc., and Schwabacher & Co. 


MISCELLANEOUS 

$475,000 Dixie-Home Stores 50,000 shares of common stock, par $1. 
Pur expansion of business, poyment of bank loans, 
working Offered by J. G. 
White & Co., Inc.: Oscar Burnett & Co., Inc.: Childs, Jeffries 
& Thorndike, Inc.; James Conner & Co., Inc.; G. H. Crawford 
Co., Inc.; Frost, Read & Co., Inc.; Alester G. Furman Co.; 
Johnston, Lemon & Co.; Kinloch, Huger & Co.; Kirchofer & 
Arnold. Inc.; V. M. Manning; McAlister, Smith & Pate, Inc.; 
Henry T. Mills: Scott, Horner & Mason, Inc., and Stein 
Bros. & Boyce. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES - 
$27,300,000 Federal Intermediate Credit Banks *{ % consolidated de, 
bentures dated Feb. 1, 1940; due 90 and 150 days. Purpose. 
refunding. Price, slightly above par. Offered by Charles R 
Dunn, New York, fiscal agent. 
1,500,000 Fletcher Joint Stock Land Bank \%% comastidated, of 
bentures ($500,000): 1% consolidated debentures ($1 ,000 ,00 
due 1941-43. Purpose, Price 100. Placed at 
Fletcher Trust Co. 


capital. Price $9.50 per share. 


refunding. 
$28,800,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$606,250 American Power & Light Co. 12,500 shares of $5 
Per par). Price $48. per share. Offered by W 


ef. stock 
ite, Weld 


457 875 Bunker Hill & Sullivan Mining & Concentrating Co: 
33.000 shares of common stock. Price $13% per share: 
Offered by Smith, Barney & Co.; Kidder, Peabody & Co., 
and Mitchum, Tully & Co. 

7,600,000 Chpengeebe & Ohio Ry. ref. & impt. mtge. 3%% bonds 
due 1963. Price 105. Offered by Halsey, Stuart 
& Co., Inc., and Otis & Co. 

543,054 (C. G.) Conn, Lad.. Elkhart, Ind., 74,904 shares of common 
stock (par $5). Price $7.25 per share. Offered by American 
Industries Corp. 

1,068,750 pusme eee & Co. 25,000 shares of capital stock (me par). 
Pe share. Offered by Smith, Barney & Co.. 
The © First a ichigan Corp., and Dominick & Dominick. 
151,125 Sooony Vacuum Oil Co., Inc., 13,000 shares of capital 
tock (par $15). Price $11% per share. Offered by Smith, 
Barney & Co. 

867,500 Standard Oil Co. (N. J.) 20,000 shares of capital stock 

{per $25). Price $43% pershare. Offered by Smith, Barney 
Co. 

1,000,000 Telede Edison Co. 10,000 shares of 5% pref stock (par $100). 
Price 102. Sold through a group of selected dealers by 
Blyth & Co. and Graham, Parsons & Co 

1,961,720 Washington Gas Light Co. 66,499 shares of common stock 
(no par). Price $29.50 per share. Offered by First Boston Corp. 
and Glore, Forgan & Co. 

470,000 Youngstown Steel Door Co. 
stock (no par). Price $23% per share. 
Barney & Co. 


$14,726,274 
* Indicates privately placed issues. 


20,000 shares of common 
Offered by Smith. 








The Course of the Bond Market 


As a whole, bonds have done moderately better this week. 


In many groups averages the current level is at this year's 
high, which is somewhat above 1939 highs. 

High-zrade railroad bonds have improved fractionally. 
Chicago Union Station 3%s, 1968, advanced % to 108%, while 
Union Pacific Ist 4s, 1947, were up \4 at 114%. A little 
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more interest in low-grade rail issues has been apparent. 
Illinois Central 4s, 1952, advanced 34 to 474%; New York 
Chicago & St. Louis 5%s, 1974, at 67 were up 35% points. 
Defaulted rail bonds, while showing improvement in price 
fluctuation, have not been particularly encouraging in their 
trend. 

High-grade utility bonds have held firm this week, but 
activity has been restricted, and an offering of $25,000,000 
Dayton Power & Light 3s, 1970, has been the only outstand- 
ing feature. Considerably greater interest developed in 
speculative issues, and advances in Cities Service Power & 
Light 5%s, 1949; New England Gas & Electric 5s, 1950; 
Standard Gas & Electric 6s, 1951, and other holding com- 
pany debentures ranged from one to three points. There 
has also been a marked demand for Brooklyn-Manhattan 
Transit and Postal Telegraph & Cable bonds. 

Virtually all sections of the industrial list showed mod- 
erate gains as a result of strength displayed toward the 
week-end. Convertible issues marked up the best gains 
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along with strength in the stock market. Petroleum, metal, 
paper, rubber, meat packing and food company obligations 
have been among those showing strength. The Studebaker 
cony. 6s, 1945, reached 109%, another new 1989-40 high, 
and closed-at 109 for a net gain of 3 points on the week. 
Steels have been mixed; changes have been primarily con- 
fined to fractions, with the exception of convertible issues, 
which gained a point or more in line with stock market 
improvement. The Bethlehem 414s and 3%s receded mod- 
erately on news of refinancing. 

Among foreign bonds, Norwegian issues rallied several 
points, while Danish bonds have been little changed. Bel- 
gian bonds firmed up, but the balance of the European 
list continued but little changed. There has been some late 
strength in Brazilian issues, and Japanese bonds found 
mild support, with gains up to 5 points in governmentally- 
guaranteed utility issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES ft 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES ft 
(Based on Indtetduai Closing Prices) 






















































































VU. 8. | 4u 120 12° Domestic Corporate * 120 Domestic Ali 120 120 Domestte Corporate 120 Domestic 
1940 Gon. | Domes by Ratings Cor porate by Groups* 1940 Domes by Ratings Corporate by Groups 
Datly Ronds tte —— Datly tte oe 

Averages Corp.*| Aaa Aa A Baa RR. P.U.| Ind. Averages Corp Aaa Aa A Baa RR. P. U. \|Ind. 

Feb. 9-.-|115.44 |107.30 |122.86 {118.81 |105.98 | 86.92 | 94.01 |112.66 [117.29 PGS..  Ouvviksven 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
8.-|115.40 |107.30 |122.86 |118.81 |105.79 | 86.92 | 93.85 |112.66 {117.29 a Ce 3.60 2.86 3.04 3.68 4.53 4.37 3.33 3.11 

7--|115.40 |107.11 |122.63 |118.81 |105.60 | 87.07 | 93.85 |112.66 {117.07 Pre 3.61 2.87 3.04 3.69 4.82 4.37 3.33 3.12 

6_-|115.46 |106.92 |122.63 |118.60 |105.60 | 86.64 | 93.69 |112.45 {117.07 Qicsceasa 3.62 2.87 3.05 3.69 4.85 4.38 3.34 3.12 

5_-|115.44 |107.11 |122.63 |118.60 |105.60 | 86.78 | 93.85 |112.45 |116.86 Si ccataae 3.61 2.87 3.05 3.69 4.84 4.37 3.34 3.13 

3_.|115.46 |107.11 [122.86 |118.38 |105.60 | 86.78 | 93.69 |112.45 |116.86 re 3.61 2.86 3.06 3.69 4.84 4.38 3.34 3.13 

2__|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 B.ccained) Bae 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

1__|115.42 |106.92 |122.63 [118.16 |105.41 | 86.64 | 93.53 {112.25 |116.64 = = satesase 3.62 2.87 3.07 3.70 4.85 4.39 3.35 3.14 
Weekly— eekly— 

Jan. 27_.|115.54 |106.92 |122.63 |118.38 |105.41 | 86.64 | 93.69 {112.25 |116.86 SO Th oscciive 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20__|115.65 |106.54 |122.40 {117.94 |105.41 | 86.21 | 93.21 |112.25 |116.43 _ SGN 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13_-|115.96 |106.73 |122.40 {118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 Weecese -| 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 

6_.|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 eekuccee 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940/116.12 |107.30 |122.86 |118.81 |105.98 | 87.07 | 94.01 |112.66 |117.29 High 1940------ 3.63 2.90 3.09 3.71 4.89 4.43 3.36 3.16 

Low 1940/115.25 |106.54 |121.94 |117.72 |105.22 | 86.07 | 92.90 |112.05 |116.21 Low 1940. __--_-. 3.60 2.86 3.04 3.67 4.82 4.36 3.33 3.11 

High 1939/117.72 |106.92 |122.63 (118.60 |105.60 | 87.78 | 94.33 {112.05 |116.64 High 1939-_-...-. 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939|108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939---.--- 3.62 2.87 3.05 3.69 4.77 4.34 3.34 3.14 

1 Yr. Ago 1 Year Ago— 

Feb. 9 °39/113.18 |103.20 |119.92 |113 89 |101.06 | 83.46 | 89.55 |108.85 [113.48 Feb. 9, 1939_.-.-| 3.82 2.99 3.27 3.94 5.08 4.65 3.52 3.29 

2 Yrs.Ago 2 Years Ago— 

Feb. 9 '38/110.05 | 95.62 |115.14 1108.66 | 95.29 | 72.00 | 82.93 | 98.62 |107.30 Feb. 9, 1938.._-| 4.26 3.21 3.53 4.28 6.03 5.12 4.08 3.60 





* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon, maturing tn 30 years), and do not purport to show either the average 
ievel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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You Don’t Have to Be Rich 


By Allan Herrick. D. Appleton-Century Co., Inc. 
235 Pages. $1.75 


“This is the book I wish someone had handed me on my 
sixteenth birthday.” These words of the author’s will be 
echoed by anyone who reads this excellent guide to the 
management of family financing. It starts off with a 
sound analysis of the advantages inherent in securing a 
good education, with special reference to the problem of 
the lad who must do so with little means, if any. Quoting 
the Massachusetts Board of Education, the boy with only a 
grammar school training earns in an average lifetime 
$32,000, while the high-school boy gets $48,000. The dif- 
ference is the price of leaving school early. And Mr. 
Herrick shows that the right kind of lad need not leave 
school early. He tells him how to earn money while 
working at his studies. Likewise, he discusses the value 
of a college education in the light of future earning capacity, 
and usefully examines the problem of going through college 
on a shoe-string. 

In logical sequence, the various stages of life which fol- 
low graduation from college undergo a well-reasoned dis- 
cussion, always from the standpoint of the money situation 
which has to be faced. Certain moral attributes are needed 
to give effect to the advice tendered—courage, determina- 
tion, honesty of purpose and behavior—but none wanting in 
the average run of men. This guide book is not intended 
for those endowed with sunerhuman qualities, but for per- 
sons like you and me and millions more, who can heed with 
profit the advice of a sage counsellor. 

If, fired by a love of adventure, a youth yearns for 
travel before he settles down to the prosier ways of life, 
he is not told to dismiss such ideas and stick closely to any 
job on which he may start. No, the benefits that spring 
from indulging the craving are weighed, and the way to 
travel on an empty pocket, with a stout heart, get sensible 
consideration. As for hobbies—have one! They don’t cost 
much, and the returns may be good. As witness the “West- 
ern school teacher elected church treasurer. Nightly, just 
for the fun of it, he worked out with pencil and ruler some 
way to offset his lack of accounting experience, with the 
result that he evolved “an ideal account-book for church 
treasurers . . . now used by churches in every State 
in the Union.” 

How to marry and yet make ends meet: how to pay the 
doctor’s bills; rent a house or build one; how to avoid the 
pitfalls which rob one of savings. How to buy life insur- 
ance out of a salary—an unusually sound chapter of ad- 
vice; how to provide for the children’s future; what to do 


about unfortunate relations who seek your aid; or about 
giving social background to your deserving youngsters; how 
to make your will with the greatest profit to all concerned— 
no matter what aspect of daily events is considered, its 
financial side is discussed lucidly, pencil in hand, in a way 
which suggests that Mr. Herrick, in his banking business, 
has been a life-long exponent of getting the utmost for his 
clients’ dollar. And when doubt might arise as to his 
possible soundness, he brings you the record of practica- 
bility—Chrysler did it, or Owen Davis, Henry P. Davison, 
Errol Flynn, or Edna May Oliver. 

No claim is made that this book leads to the pot of gold 
at the end of the rainbow, nor that, despite its warnings, 
its readers will never make financial mistakes. On the 
contrary, the assurance is given that they are virtually 
inevitable. To buttress his own precepts the author adds a 
list of some sixty books which, by inference, he recommends, 
Rightly so. 

W. C. B. 





Bank Management Control 


By E. S. Woolley, C.P.A. Published by 
George S. May Co., tye York and Chicago. 
$5.00 


A presentation of principles designed to be followed for 
the control of expense in the management and operation 
of banks is furnished in this book, which deals in particular 
with some of the perplexing problems which have recently 
arisen and, it is said, takes sharp issue with many accepted 
banking practices. One of the chapters has to do with the 
author’s «discussion of the use and conversion of funds. It 
is Mr. Woolley’s belief that few banks have their port- 
folios so arranged as to get reasonable expectancy in in- 
come. There is likewise a chapter on the weathering of 
financial panics in which the author presents a plan for 
liquidation of assets to meet excess withdrawals in such a 
way, it is stated, that a portion of the liquid assets and a 
portion of the slower assets will be simultaneously con- 
verted into cash so that the remaining depositors will have 
the same proportion of liquid and slower assets to offset 
their deposits. 

Other chapters deal with instalment repayment loans, 
the control of loan and bond losses, audits for credit pur- 
poses, real estate and mortgages, cost control, statements 
for officers and directors, the use and limitations of aver- 
ages, analysis of checking accounts, the merchandising of 
checking services, savings department, trust department, 
salaries and operating routine, and new business and public 
relations. 
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Parity Certificate Plan Just Old Process- 
ing Tax Camouflaged 


(Concluded from page 895) 


after the Hoosac decision, punished him on his 
entire quota. 

Now, under the Ellender (rice) certificate bill, 
which the AAA favors, the producer in excess of 
quota would fail to get certificates on any produc- 
tion, but under the Wheeler (wheat) certificate bill, 
which the AAA does not favor, he would still get 
certificates on his allotted acreage but not in excess 
of it. Thus the principle of the outlawed Kerr Act 
is revived, with the superficial difference only that 
under the Kerr Act the excess producer was penal- 
ized on all his production, and under the officially 
favored certificate plan he loses benefits on all his 
production. 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 9, 1940. 

Business activity continues to show a declining trend. 
However, the action of the securities market the past few 
days, especially the strength and activity shown towards 
the close of yesterday’s session, had a decidedly heartening 
effect in not a few quarters. With business still edging 
lower and the domestic political situation so filled with 
uncertainty, together with the continued absence of war 
orders in any appreciable volume, it was small wonder 
that bullish sentiment in the “Street” was confined to a 
small minority. The market’s recent strong spurt forward 
would seem to reflect some decidedly favorable develop- 
ments. There were at least three really encouraging news 
items in yesterday’s business and industrial reports, 
although it is unlikely the market discounted more than 
oue—the General Motors January sales report showing ship- 
ments at a new top for the month. The other two were 
the annual reports of Chrysler Corp. and United States 
Rubber. In the case of Chrysler, 1939 profits were double 
those for 1988, despite the adverse effect of a 54-day stop- 
page at plants, described by the company as a “slow-down 
and strike.” United States Rubber’s statement disclosed 
volume of sales in excess even of the previous high estab- 
lished in 1929, and profit of $10,218,848 exceeded the previ- 
ous peak set in 1936. The vigor of automobile sales in 
January, which is usually a slow month, is regarded as 
indicative of underlying strength in business generally. 
Viewing the war news from day to day, the feeling is quite 
general that the warring nations will soon be entering our 
markets in a most substantial way, and this probability very 
likely is playing its part as an influence in the current 
upward movement of the securities market. 

Dwindling backlogs and no improvement in volume of 
new business account for the further reduction in steel 
operations to 71.50% of capacity this week against 82% a 
fortnight ago, “Iron Age” says in its current summary. 
While the falling off in new business, which has been in 
evidence since November, but more noticeably since the 
holiday period, appears to have halted, there is as yet no 
indication of a reversal of trend, according to the magazine. 
Steel companies, it adds, estimate that several weeks may 
be needed to bring about an approximate balance of new 
business and production at a rate below the current level. 
Some consumers of steel, meanwhile, are said to be buying 
on a hand-to-mouth basis, and others are remaining out 
of the market until present inventories are depleted. 
“There is an air of expectancy among buyers with regard 
to the price situation, but steel companies, still mindful 
of the price break of May, 1939, and its consequences, are 
on guard against a repetition of that occurrence,” the sur- 
vey continues. “Where prices have been subject to a real 
test, buyers have found quotations firm. With the approach 
of spring and the gradual depletion of consumer inventories 
carried over from the fourth quarter, it is believed in the 
trade that new buying will expand moderately though the 
change may not be in evidence for some weeks. The down- 
ward trend of scrap prices continues to reflect the uncer- 
tain outlook for steel. A decline of 50c. at Pittsburgh and 
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The second objection is just as important. It 
might be illustrated this wey: At the beginning of 
the crop year the Secretary of Agriculture decides 
that the cotton mills will use 6,000,000 bales. So 
he issues certificates for 6,000,000 bales. Comes one 
of those odd-year textile booms, and the industry 
wants 7,000,000 bales. It has to get certificates, and 
there are only 6,000,000 of them. That brings the 
industry, cap in hand, to the Secretray. Under the 
law he holds hearings to decide whether to grant the 
additional certificates (at the price). The AAA 
people smile at the thought that the Secretary of 
Agriculture would want to curb domestic consump- 
tion of cotton. But power is power, and the indus- 
try would be in the hollow of the Secretary’s hand. 
And that clause is in the bill, say the AAA people, 
only to make the Supreme Court think the plan 
would be legal under the commerce clause of the 
Constitution! 
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Activity 


one of 25c. at Chicago brings the scrap composite price 
down to $17.08 from $17.33 last week.” 

Production by the electric light and power industry’ of 
the United States for the week ended Feb. 3 amounted to 
2,541,358,000 kwh., an increase of 11.1% over the total 
reported in the like 1939 week, according to figures released 
by the Edison Electric Institute. Output for the latest 
week was 24,600,000 kwh. over the 2,287,248,000 kwh. re- 
ported for the week ended Feb. 4, 1939. 

Engineering construction awards for the week total $57,- 
523,000, an increase of 38% over the corresponding 1939 
week, but 9% below the volume for a week ago, as reported 
by “Engineering News Record.” Current week’s volume 
brings 1940 construction to $312,442,000, a level 24% below 
the total for the corresponding six-week period last year. 
Private construction for the six weeks, $112,565,000, is 39% 
higher than in 1939. Private awards for the week top last 
year by 91%, but are 37% lower than-a week ago. Public 
construction tops a year ago and a week ago by 19% and 
24%, respectively. 

The current week’s production of motor vehicles was esti- 
mated today by Ward’s Automotive Reports, Inc., at 95,985 
units, an increase of 11,485 units over the same period last 
year, but a decrease of 5,255 units from a week ago. 
Ward’s also predicted that a moderate further decline 
would take place next week. With the exception of the 
year-end holiday periods, the current week marked the 
first time since last November that the industry broke 
below the 100,000-mark, according to the _ survey. 
Automobile plants in the United States delivered 453,120 
passenger cars and trucks to dealers in January, the Auto- 
mobile Manufacturers Association announced. This was 
the highest production for this month in the history of the 
industry. The previous highest January output was in 
1929, when 422,538 units were produced. 

Bank clearings for 22 leading cities of the United States 
during the week ended Feb. 7 registered a moderate in- 
crease over the preceding week, but continued to show a 
drop from the like 1989 week, according to Dun & Brad- 
street, Inc. At New York five consecutive declines from 
a year ago have been recorded, and this largely accounts 
for the unfavorable showing for the country as a whole. 
Check clearings for the latest reporting week amounted to 
$5,389,804,000, or 1.2% less than the $5,453,643,000 for the 
comparative 1989 week. New York clearings totaled $3,234,- 
785,000 against $3,499,714,000 a year ago, giving a decrease 
of 7.6%. Twenty-one cities outside New York had a turn- 
over of $2,155,019,000, or 10.3% more than the $1,953,- 
929,000 for the like 1989 week. 

A total of 657,004 cars of revenue freight were loaded 
during the week ended last Saturday, the Association of 
American Railroads reported last night. This represented 
a gain of 7,516 cars, or 1.1%, compared with the previous 
week, and an increase of 83,877 cars, or 14.6%, over a 
year ago. Improvement in miscellaneous car loadings of 
11,764 in the week was offset by a loss in the total move- 
ment of coal, which fell 12,740 cars. In both items, how- 
ever, substantial advances were scored over a year ago, 
with gains of 40,617 and 29,366 for miscellaneous and coal, 
respectively. 

Retail business was in a sidewise movement this week, 
with store turnover for the country at large 5% to 10% 
above volume in the corresponding week last year, but 
virtually unchanged from last week, said the Dun & Brad- 
street, Inc., report today. “Store sales were dominated,” 
Said the report, “by purchases of home furnishing and 
small wares. Spring merchandise gained volume of turn- 
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over slowly, with weather conditions the determining fac- 
tor in day-to-day results. Trade developments of a general 
character were characterized as spotty. Wholesale volume, 
like retail, was about unchanged from the previous week. 
The industrial recession was considered more pronounced. 
Despite the emphasis on caution, there was evident, it was 
said, an undertone of optimism in both trade and industrial 
circles. Sales comparisons of the retail field from last 
year ranged from unchanged for grocery stores to an in- 
crease of more than 25% for automobile dealers. 

The Weather Bureau states that frost damage to truck 
crops in Southern States probably was not as severe as 
was first believed. Replanting was started last week in 
Southeastern States when warm weather returned. Hardy 
truck crops escaped severe damage in coastal regions, the 
Bureau said. Shipments of citrus fruit from Florida have 
ceased pending determination of frost damage. In the 
northern section of the vegetable growing regions virtually 
all vegetables were killed, the Bureau said. Georgia crops 
suffered severe damage, with truck crops practically all 
killed. Loss in the central Gulf areas was heavy, with 
conflicting estimates given on damage. In Louisiana dam- 
age was less than at first thought. Only hardy truck sur- 
vived the freeze in Texas, the Bureau said. Sub-zero tem- 
peratures continued to prevail in the interior States, but 
in Southeastern States there was a marked reaction to 
warmer weather. In the Northwest the first few days of 
the period brought quite changeable weather, much warmer 
on the morning of Jan. 31, but a sharp reaction to colder 
the following day. Otherwise, temperature changes during 
the week were not marked. In the New York City area the 
weather was warmer than the preceding week, with cloudi- 
ness prevailing much of the period. 

Today was cloudy and temperatures mild, ranging from 
32 degrees to 43 degrees. Snow and colder weather is the 
prediction for tonight and Saturday with the thermometer 
tonight registering a low of 20 degrees both for the city 
and suburbs. 

Overnight at Boston it was 34 to,42 degrees; Baltimore, 
28 to 48; Pittsburgh, 36 to 42; Portland, Me. 30 to 40; 
Chicago, 26 to 33; Cincinnati, 37 to 50; Cleveland, 28 to 35; 
Detroit, 20 to 31; Milwaukee, 20 to 28; Charleston, 41 to 
57; Savannah, 39 to 59; Dallas, 31 to 61; Kansas City, Mo., 
18 to 37; Springfield, Ill, 32 to 35; Oklahoma City, 21 to 
59; Salt Lake City, 30 to 40, and Seattle, 48 to 51. 


a 


Moody’s Commodity Index Unchanged 


Moody’s Daily Commodity Index closed at 159.8 this 
Friday, showing no net change from a week ago. The most 
important individual changes were the advances in cotton 
and wheat prices, and the decline in steel scrap. 

The movement of the index is as follows: 


Fri., TN, ee ee 159.8| Two weeks ago, Jan. 26______- 161.0 
Sat. Spee Te: 159.4) Month ago, Jan. 9._._.___..- 167.5 
aS “| weeeaeeiee ss & 159.8} Year Yt A ace 142.1 
BOD... Pees Bactinscoccosess 160.0/ 1939 High—Sept. 22_______..172.8 
. ee | ore 159.1 Low—Aug. 15.---._..-- 138.4 
I eS ie ae 159.4|1940 High—Jan. 2__.________ 169.4 
Fri., rere Fa 15y.8 Be FOR. Bbc ccccévses 108.9 


- 
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Wholesale Commodity Prices Declined 0.4 of a Point 
During the Week Ended Feb. 3, According to 
“Annalist’’ 

The “Annalist’ announced Feb. 6 that wholesale com- 
modity prices fell to the lowest level since early December 
during the week ended Feb. 3, largely because of renewed 
weakness in farm products. The “Annalist’”’ Index was 
81.5 on Feb. 3, a decline of four-tenths of a point as compared 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No. Week Ended 

Federal Reserve District 

Ina. | Jan. 31, 1940 ; Jan. 24, 1940 , Fed. 1, 1939 
1—Boston............- 17 | $455,671,000 | $453,575,000 | $454,631,000 
2—New York......--.- 15 503,092, 3,234,131,000 | 3,655,278,000 
Philadelphia. ....-. ae 432.866,000 | |456,192,000 | ‘421,349,000 
| RNAS Oi 25 539,552,000 | 526,846,000 ‘366,000 
5—Richmond.....--.--- 24 292,236,000 | 287,289,000 | 282,323,000 
6—Atlanta_._...-.----- 26 247,820,000 | 239,286, 241,126,000 
7—Chicago........----- 41 | 1,246,611,000 | 1,191,114,000 | 1,074,523,000 
a a cnc 16 238,822,000 | 230,406,000 560, 

9—Minneapolis..-..---- 17 151,822,000 | 149,043,000 | 136,243,000 
10—Kansas City....-.--- 28 229,782,000 | 250,523,000 | 244,538,000 
S2—-BeMOS......ccecccs 18 193,650,000 | 202,720,000 | 192,537,000 
12—San Francisco..------ 29 629,051,000 | 650,474,000 | 623.704,000 
| REE 274 |$8,160,975,000 '$7,871,599,000 |$8,057,178,000 








Revenue Freight Car Loadings in Week Ended 
Feb. 3 Up 14.6% 


Loading of revenue freight for the week ended Feb. 3 
totaled 657,004 cars, the Association of American Railroads 
announced on Feb. 8. This was an increase of 83,877 cars 


or 14.6% above the corresponding week in 1939 and an 
increase of 92,264 cars or 16.3% above the same week in 
1938. Loading of revenue freight for the week of Feb. 3 
was an increase of 7,516 cars or 1.1% above the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 254,963 cars, an increase of 11,764 
cars above the preceding week, and an increase of 40,617 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 146,788 cars, 
an increase of 3,418 cars above the preceding week, and an increase of 646 
cars above the corresponding week in 1939. 

Coal loading amounted to 158,635 cars, a decrease of 12,740 cars below 
the preceding week, but an increase of 29,366 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 32,080 cars, an increase of 
1,685 cars above the preceding week, and an increase of 2,539 cars above 
the corresponding week in 1939. In the Western Districts alone, grain 
and grain products loading for the week of Feb. 3, totaled 18,220 cars, an 
increase of 654 cars above the preceding week, and an increase of 275 cars 
above the corresponding week in 1939. 

Live stock loading amounted to 10,914 cars, a decrease of 286 cars below 
the preceding week, and a decrease of 457 cars below the corresponding 
week in 1939. In the Western Districts alone, loading of live stock for the 
week of Feb. 3, totaled'7,870 cars, a decrease of 161 cars below the preced- 
ing week, and a decrease of 587 cars below the corresponding week in 1939. 

Forest products loading totaled 31,374 cars, an increase of 3,542 cars 
above the preceding week, and an increase of 5,849 cars above the corres- 
ponding week in 1939. 

Ore loading amounted to 10,087 cars, an increase of 1,247 cars above the 
preceding week, and an increase of 1,025 cars above the corresponding week 
in 1939. ; 

Coke loading amounted to 12,163 cars, a decrease of 1,114 cars below the 
preceding week, but an increase of 4,292 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 and 1938. 














1940 1939 1938 
Four weeks of January........-.-.- 2,555,415 2,288,730 2,256,717 
See MET, Mh dobitn onsite chdere 657,004 573.127 564,740 

en RS OS Ae Oe 3,212,419 | 2,861,857 2,821,457 





The first 18 major railrods to report for the week ended 
Feb. 3, 1940 loaded a total of 310,333 cars of revenue freight 
on their own lines, compared with 307,173 cars in the preced- 
ing week and 268,396 cars in the seven days ended Feb. 4, 
1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































with the preceding week and the lowest since the period cee Se Se eee eens 
ended Dec. 9. The announcement went on to say: eee Y YOR POS, 
Wheat and corn were under pressure. Rye lost more than five cents a 1940 rr 1939 1940 soa0 ‘Ay 
bushel in heavy selling. Livestock prices were soft, with hogs declining 
to a new low for the current movement. Textiles were easier, led by silk. Atchison Topeka & Santa Fe Ry-| 16,809) 16,656) 18,113) 5,500) 5,284) 5,113 
Copper, lead and tin declined again. An important exception to the general Baltimore yy tee a payee pars eet ie eae ye yt 
trend was crude rubber, which advanced fractionally on heavy trade buying. Chicago Burlington & Quincy RR. 15.115| 15.525] 14,028} 8.560| 8.173] 6.932 
“ANN we » [DEX Chicago Milw St. Paul & Pac. Ry| 19,132) 19,386| 17,581) 8,212) 8,593) 7,123 
ANNALIST” WEEKLY tema ereern COMMODITY PRICES Chicago & North Western Ry...| 14.527, 14,514] 12/259] 11,288] 11.279] 9/037 
Ee Ges Glin 6aencccescce 3,313} 2,451) 3,432) 1,375) 1,245) 1,333 
International Great Northern RR| 1,729) 1,446) 1,550) 2,086| 1,588) 1,845 
Feb. 3, 1940 | Jan. 27, 1940! Feb. 4, 1939 Missouri-Kansas-Texas RR-.-...-. 3,903| 3,355) 3,648) 2,696) 2,396) 2,524 
Missouri Pacific RR......-..-.- 14,239; 13,571) 12,465) 9,393; 8,139) 7,953 
RE TIL, «os: ines gs mteneindanceatil 774 78.3 76.2 New York Central Lines_.....-- 38,565| 38,623) 33,136] 42,441) 42,283) 37,258 
PUG SE ccccvesesecsecess 71.0 71.4 69.6 New York Chicago & St. Louis Ry| 5,193) 5,383] 4,473) 11,471) 10,878) 9,693 
i, Sh. + cpeinsiinas enon 74.5 76.1 59.6 Norfolk & Western Ry........-- 19,455| 19,623) 15,598) 4,560) 4,476) 4,191 
0 ee Sere 87.1 87.2 84.4 ne RT, 61, 61,306) 53,439) 43,254) 40,603) 34,102 
DEKG we cdcpeonconcocosacces 97.8 98.3 97.4 Pere Marquette Ry-..-.-....-.-- 5,898} 5,800) 4,690, 5,844) 5,901) 5,369 
Building materials.............- 72.4 72.3 69.6 Pittsburgh & Lake Erie RR-....-. 6,266| 6,248) 4,443) 6,936) 6,464) 4,219 
a A OS AIR 86.7 86.7 86.7 Southern Pacific Lines.......... 25,041| 23,851| 21,534, 8,381] 7,867! 7,626 
Miscellaneous. .........-..----- 81.4 81.3 69.8 I etn ctattatinn sn ncins 5,600} 5,581| 4,863] 9,456] 9,309] 8,170 
All commodities_..........--- 81.5 81.9 79.1 a i a 310,333|307,173'268,396 205,251'199,516'174,752 
a ae TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


One Percent Increase Noted in Bank Debits 
Debits to individual accounts, as reported by banks io 
eading cities for the week ended Jan. 31, aggregated $8,- 
161,000,000, or 4% above the total reported for the preceding 
week and 1% above the total for the corresponding week of 

Te ts Selita toy tie 141 for which 

gate debits for the cities for which a separate 
eoeal han been maintained since January, 1919, amounted to 
$7 530,000,000, compared with $7 ,221,000,000 the 
week and $7,436,000,000 the week ended Feb. 1 of last year. 
These figures are as reported on Feb. 5, 1940, by the 

Board of Governors of the Federal Reserve System. 


receding 





(Number of Cars) 

















Weeks Ended— 
Feb. 3, 1940 ; Jan. 27, 1940; Feb. 4, 1939 
Chicago Rock Island & Pacific Ry. 23,541 22,272 21,364 
Illinois Central System _........-. 32,810 31,514 28,106 
St. Louis-San Francisco Ry....-.- 13,079 11,901 11,203 
Det ccncedendedineecessess 69,430 65,687 60,673 











In the following we undertake to show also the ee 
for separate roads and systems for the week ended Jan. 27, 
1940. gen | this period 84 roads showed increases when 
com with the same week last year. 
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| oval Loads Recetvea 
from Connections 


Total Revenue 


Total Loads Recetved 
Freight Loaded 


Jrom Connections 


Total Revenue 
Ratiroads Fretght Loaded Ratiroads 








1939 


1939 


1940 


1939 


1338 


1940 





Eastern District— 
Ann A 


Boston & Maine 
Chicago Indianapolis & Louisv. 


Delaware Lackawanna & West 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line- - - 


Erie 

Grand Trunk Western 

Lehigh & Hudson River 
Lehigh & New England 

Lehigh Valiev 

Maine Central 

SERRE, cniscccinnaccees 


New York Central Lines 

N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Lovis.-.-_- 
N.Y. Susquehanna & Western. 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North-- 
Pittsburgh & West Virginia. --. 


Alleghany District— 
Akron Canton & Youngstown.* 
Baltimore & Ohio 


Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey... -- 


Cumberland & Pennsylvania. --_ 
Ligonier Vall 

Long Isla 

Penn-Reading Seashore Lines... 
Pennsylvania System 

Reading C 

Union (Pittsburgh) 


507 
1,843 


2,450 





1,267 
187 
10,068 
1,754 
55 
1,695 
6,906 
6,502 
37 
1,533 
3,289 
11,634 





17,858 
3,486 


52,554 
12,102 
9.199 
3,223 





_130, 368 


303 
ae 
rr 4 


2,754 


168,426 


1,048 
16.411 
1,317 
5 








Pocahontas District— 
Chesapeake & Ohio 


141 2 O88 1 


23,718 


13,599 
21,223 


17,261 
4,135 


Pt. 999 


19,800 
15,308 
3,894 


1,037 








Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala... 
Atlanta Birmingham & Coast... 
Atlantic Coast Line 
Central of 


Florida East Coast 
Gainsville Midland 


Macon Dublin & Savannah... 
Mississippi Central 





258 
1,139 
21,324 
23,205 
147 


84 





43,6 619 


| 39,002 


14,140 | 


_12,695 





216 
649 
573 


20, ‘543 
172 
131 





20,663 
18,904 


162 


154 
152 





221 | 
1,121 
‘967 
4,513 











Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L- 
Norfolk Southern 
Piedmont Northern - - - - - -- 
Richmond Fred. & Potomac._- 
Seaboard Air Line 
Southern System 
Tennessee Central 
Winston-Salem Southbound_-- 


1,448 
2'182 
777 
377 
215 
7,330 
17.666 
335 
146 


1,826 
2,567 
985 
422 
309 
8,540 


2,254 
2,309 
931 


1,685 
2,722 
960 
1,204 
4,344 
4,768 
14,084 
934 
625 





WEE ntdipesdstenetesnes me 


Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 
Great Northern 
Green Bay & Western _-_--. 
Lake Superior & Ishpeming-.-_-_ 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle___ 


93,414 


3,745 
778 
252 

3,742 
337 

8,339 
463 
128 

1,246 

4,204 

7,328 

94 
979 


65,635 


11,279 
2,940 
8,593 
3,298 

206 





Central Western District— 
Atch. Top. & Santa Fe System 


Bingham & Garfield 

Chicago Burlington & Quincy... 
Chicago & Illinois Midland__-_- 
Chicago Rock Isiand & Pacific- 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western- 
Denver & Salt Lake 

Fort Worth & Denver City... 
Illinois Terminal 

Missouri Illinois 


Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 
Utah 


68, ian 


18,379 
2.442 
375 
14,580 
2,229 


18,619 
278 
12,892 
348 
1,240 


62, 209 





1 320 





Southwestern District— 
Burlington-Rock Island 


International-Great Northern. 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 

Midland Valley 


Missouri-Kansas-Texas Lines... 
Quanah Acme & Pacific 





93,084 


2,277 
6,087 
3,467 
186 
56 


91,730 , 


118 
253 
3,531 
1,702 








43,065 '| 


43,712 





47,079 


31,318 








Note—Previous year’s figures revised. 


* Previous figures. 


«x Diseontinued Jan. 


24, 1939. 








Selected Income and Balance Sheet Items of Class I 
Steam Railways for November 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of 


November. 


These figures are subject to revision and were compiled 


from 133 reports representing 138 steam railways. 


The 


present statement excludes returns for class I switching and 


terminal companies. 


The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of Nov. 


For the il 


Months of 





Income Items— 





1939 


1938 


1939 


1938 





Net railway operating income. . 
Other income 


$70,345,666/$49,692,168 


17,090,183 


12,374,431 


$526 963,159 
128,617,604 


$323,731,774 
126,466,839 





Miscell. deductions from income 


2,037,882 


$62,066,599 
1,885,253 


$655,580,763 
21,380,853 


$450,198,613 
21,791,146 





Inc. avail. for fixed charges. -. 
Fixed charges: 
Rent for leased roads and 


$85,397,967 


11,319,210 
39,930,405 
131,664 


pray 


11,908,765 
39,496,409 
208 ,593 


$634,199,910 


129,313,342 
2435,017,767 
1,458,961 





$428,407 ,467 


122,734,219 
2436 ,039,064 
2,334,292 





1$51,381,279 


34,016,688 
1,013,132 


$51,613,767 


8,567,579 
1,012,574 


$565,790,070 


68,409,840 
11,149,842 


$561,107,575 


132,700,108 
11,143,709 





wry — Nabpatrerenns 
equipment) ........... 
Federal income taxes 





$33 ,003 556 


16,728,618 
4,330,721 


34,341,829 


$7,555,005 


16,665,330 
2,758,783 


16,199,129 








4,097 .839 


2,262,088 


$57,259,998 


185,161,172 
30,514,982 


87,283,440 
18,514,703 


43143843817 


185,259,519 
16,202,883 


61,946,183 
12,705,938 





Balance at End of Nov. 





1939 


1938 





Selected Asset Items— 


Investments in stocks, bonds, &c., other than those} 
ft panies 


EE Po bce cudndcsecesnscoessnncs 


Selected Ltabiltty I 


tems— 
Funded debt maturing within 6 months c 


Loans and bills payable e 


Traffic and car-service balances payable 
Audited accounts and wages payable 


Miscellaneous accounts —- 


Tax liability: 


United States Government taxes 


$625,554,518 


$650,815,331 





602,439,561 
27,957,796 
29,875,826 
77,575,197 

2,873,016 
68,822,198 
54,004,103 

130,201,171 

310,732,250 
28,811,933 

1,474,158 
8,354,839 


470,913,026 
11,424,799 
19,627,780 
50,487 ,603 

1,195,757 
59,760,575 
47,349,897 

127,755,034 

318,619,870 
25,183,639 

1,527,140 
6,956 663 





$1,343,122,048 


$1,140,801,783 





$184,980,249 


$179,013,964 





232,801,255 
88,071,140 
259,746,621 
61,616,978 
934,543,158 
1,522,026 
799,243,775 
49,154,230 
106,280,388 
31,361,656 
28,119,156 


243,867,060 
78,457,612 
227,484,745 
64,928,464 
795,261,999 
1,668 ,448 
628 ,607 ,424 
24,236,523 
108,044,772 
32,086 ,424 
23,508 ,087 





$2,592,460,383 


$2 ,228,151,558 








71,754,724 
146,310,422 





54,873,689 
147,683,479 





a Represents accruals, including the amount in default. 


b For 99 railways not in 


receivership or trusteeship the net income or deficit was as follows: November, 


1939, $36,688,149; November, 1938, 


11 months 1938, $1,630,516. 


$16,893,391; 11 months 1939, $152,918,254, 
c Includes payments which will become due on 


account of principal of long-term debt (other than funded debt matured unpaid) 
within six months after close of month of report. d Deficit or other reverse items. 
e Includes obligations which mature not more than two years after date of issue- 
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Number of Air Conditioned Cars in Operation on 
Jan. 1, 1940, Higher 


Class I railroads and the Pullman Co. had 11,715 air- 
conditioned passenger cars in operation on Jan. 1, 1940, 
according to reports just received by the Association of 
American Railroads and made public on Feb. 3. 

This was an increase of 738 compared with the number 
of air-conditioned passenger cars on Jan. 1, 1939. 

Of the total number of such cars, Class I railroads on 
Jan. 1 this year had 6,596, an increase of 574 compared 
with the same date last year. The Pullman Co. on Jan. 1 
this year had 5,119 air-conditioned passenger cars in opera- 
tion, which was an increase of 164 compared with 
Jan. 1, 1939. 

—$—$—$—$<g—_—_—_. 


Wholesale Commodity Prices Dropped Sharply During 
Week Ended Feb. 3 Reaching Lowest Level Since 
Middle of December, According to National Fer- 
tilizer Association 


Commodity prices were generally lower last week and the 
wholesale price index compiled by the National Fertilizer 
Association declined to the lowest point reached since the 
middle of December. This index in the week ended Feb. 3 
was 77.5 compared with 78.2 in each of the two preceding 
weeks, 78.3 three weeks ago, 78.5 four weeks ago, and 72.8 
a year ago, based on the 1926-1928 average as 100. The 
Association’s announcement under date of Feb. 5 continued: 


Declines were widespread throughout most of the commodity list with 
six of the principal group indexes declining, one registering a slight advance 
and four remaining unchanged. The food price average fell to the lowest 
point reached since the advance began early last September; 15 items in 
this group declined in price during the week and four advanced. With 
cotton, grains, and livestock all moving downward the farm product average 
showed a moderate recession. The only two products included in the farm 
group to advance were lambs and poultry, while 14 items declined. A 
fractional drop in gasoline quotations resulted in a slight decline in the fuel 
price average, reversing the upward trend of recent weeks. All of the 
changes in textile prices during the week were downward, with burlap, wool, 
silk, cotton goods, and cotton yarns all moving lower. Lower prices for 
steel scrap, copper and lead were responsible for a drop in the metal index. 
A small increase in lumber quotations caused an upturn in the index repre- 
senting the prices of building materials. 

Forty-eight price series included in the index declined during the week 
and eight advanced; in the preceding week there were 39 declines and 18 
advances; in the second preceding week there were 23 declines and 26 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. (1926-1928—100) 
Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 3, |Jan. 27,| Jan. 6,| Feb. 4 
Total Inder 1940 1940 1940 1939 
25.3 hs sinh eeinenateshhmacdiipeewireudél 72.2 72.9 73.8 70.3 
ot nonacuwen 53.0 53.5 54.1 §2.1 
Cottonseed oll. ......... 64.5 64.5 68.3 65.9 
23.0 DEE SUSE cccaccccacces 64.2 65.5 66.2 64.2 
ESE 57.8 57.9 60.6 47.5 
Ea 69.0 71.4 74.0 54.2 
IIIS chica: ab aubinnnmseniinbieati 61.8 63.1 62.6 70.5 
SS 3s i aeoabdsnecccotsacwced 84.8 84.9 81.5 75.9 
10.8 Miscellaneous commodities...| 89.3 89.6 90.4 76.8 
8.2 i SE A AR a ae 75.8 77.3 80.6 59.8 
7.1 SS a Saree Pea 91.8 92.5 93.5 90.5 
6.1 Building materials.__......... 87.7 87.5 88.0 84.0 
1.3 Chemicals and drugs.......- 94.3 94.3 94.3 92.4 
3  |Fertilizer materials.........- 73.6 73.6 73.8 71.4 
i 60s RS Se 78.3 78.3 78.2 78.2 
3 Farm machinery...........-. 94.9 94.9 94.9 95.1 
100.0 All groups combined... -_- 77.5 78.2 78.5 72.8 

—$—$—_———_ 


Wholesale Commodity Prices Declined 04% During 
Week Ended Feb. 3, According to Bureau of Labor 
Statistics’ Index 

According to an announcement made by Commissioner 
Lubin, Feb. 8, the Bureau of Labor Statistics’ index of whole- 
sale commodity prices dropped 0.4% during the week ended 
Feb. 3 to 78.8% of the 1926 average. ‘‘ Weakening prices for 
semi-manufactured commodities, such as yarns, tire fabric, 
print cloth, raw sugar, cocoanut oil, linseed oil, electrolytic 
copper, and lead, tk accounted for the decline,’”’ Mr. 
Lubin said. He continued: 

Each of the commodity groups, except farm products and foods, de- 
creased during the week. Textile products registered the greatest group 
decline, nearly 2%. Hides and leather products, building materials, and 
housefurnishing goods fell less than 1% and fuel and lighting materials. 
metals and metal products, chemicals and drugs, and miscellaneous com- 
modities dropped less than one-half of 1%. The farm products group 
advanced 0.6% during the week and foods rose 0.4%. 

The index for the semi-manufactured commodities group declined over 
1% to the lowest point reached since mid-September. Average wholesale 
prices of raw materials and finished products also declined fractionally. 
The large groups ‘‘all commodities other than farm products’’ and “all 
commodities other than farm products and foods’’ each decreased 0.5%. 


The Labor Department also had the following to say in 
its announcement: 

Advancing prices for oats, corn, steers, hogs, sheep, cotton, eggs, oranges, 
hops, seeds and onions brought the farm products index up 0.6% to the 
early January level. Grains dropped more than 2% and livestock and 
poultry also averaged lower. Decreases were reported in prices for barley, 
rye, wheat, calves, cows, lemons, flaxseed, potatoes and wool. 

The foods group index advanced for the first time in the past six weeks. 
Higher prices for butter, cheese (San Francisco), fresh pork, cocoa beans 
and cottonseed oil accounted for the increase. Lower prices were reported 
for flour, dried fruits. beef, cured pork. veal, copra, lard, raw sugar, edible 
tallow and cocoanut oil 

Pronounced decreases in prices of hides, skins and sole leather brought 
the hides and leather products group index down nearly 1% to the lowest 
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point reached in the past four months. The decline of almost 2% in the 
textile products group index was the result of sharp decreases in prices for 
print cloth, tire fabric, raw silk, yarns, burlap and raw jute. A minor 
advance was reported in prices of clothing. 

In the fuel and lighting materials group, weakening prices for gasoline 
more than counterbalanced higher prices for bituminous coal and kerosene 
and caused the group index to drop fractionally. A slight decrease in the 
metals and metal products group index resulted from lower prices for scrap 
steel, electrolytic copper, pig lead, lead pipe, and solder. Quicksilver and 
pig tin prices advanced. Weakening prices for yellow pine lumber and 
paint materials, particularly red lead, litharge, linseed oil and shellac, 
caused the building materials group index to recede to the Jan. 20 level. 

The index for the chemicals and drugs group registered a slight decline 
because of lower prices for fats and oils, camphor, epsom salts, cream of 
tartar, and mixed fertilizers. Lower prices for the 1940 models of electric 
refrigerators and gas stoves caused the decline in the housefurnishing 
goods group index. In the miscellaneous commodities group lower prices 
were reported for cattle feed, boxboard, cylinder oils and paraffin wax. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks, for Aug. 26 and Feb. 4, 1939, and 
the percentage changes from Jan. 27, 1940, Aug. 26 and Feb. 4, 1939 to 
Feb. 3, 1940; (2) important changes in subgroup indexes from Jan. 27 to 
Feb. 3, 1940. 


















































(1926==100) 
| | | 
| Percentage Changes from- 
} | 
| Feb Jan.| Jan.| ail Feb. | Jan. 27\| Aug. 26| Feb. 4 
Commodity Groups 3 27 20 | 26 4 1940 1939 1939 
. | 1940!) 1940) 1940) 1939) 1939 to to to 
Feb.3 | Feb.3 | Feb.3 
1940 1940 1940 
All commodities. _........- 78.8| 79.1| 79.3| 74.8) 76.6, —0.4 +5.3 +2.9 
Farm products_..........- 69.6) 69.2) 69.5) 61.1| 67.1 +0.6) +13.9| +3.7 
DOGS 66 dks Vetnidibuadon 71.7; 71.4| 71.4) 66.7) 71.0) +0.4| +7.5) +1.0 
Hides and leather products_/|103.0/103.9)103.7| 92.6) 92.9, —0.9) +11.2) +10.9 
Textile products. .----...-.- 75.3| 76.7| 77.0) 67.4) 65.5) —1.8) +11.7) +15.0 
Fuel and lighting materials_| 73.3) 73.4| 73.4| 73.2) 73.5) —0.1) +0.1) —0.3 
Metals and metal products..| 95.6) 95.7) 96.0) 93.5) 94.5) —0. 1| +2.2 +1.2 
Building materials_-_......- 93.1] 93.7) 93.1) 89.7) 89.3; —0.6)| +3.8) +43 
Chemicals and drugs... . - 77.5| 77.6| 77.7| 74.2| 76.2} —O.1| +4.4| +1.7 
Housefurnishing goods----- 89.5| 90.2) 90.2) 87.0) 87.2 a +2.9 +2.6 
Miscellaneous commodities_| 77.1) 77.4| 77.5) 73.1| 72.9, —0.4) +5.5) +58 
Raw materials... .......... 73.2| 73.3| 73.9| 66.2| 70.4 —>. +10.6 +4.0 
Semi manufactured articles_| 80.3) 81.2) 81.9) 74.4| 74.7; —1.1 +7.9| +7.5 
Finished products. -------- 81.7| 81.9} 81.9] 79.3} 80.2) —0.2) +3.0| +1.9 
All commodities other than 
farm products-_-.---.-.-.- 80.9} 81.3} 81.4) 77.8) 78.7) —0.5| +4.0) +2.8 
All commodities other than 
farm products and foods._| 83.6) 84.0| 84.1| 80.4! 80.41 —0.5| +4.0 +4.0 
PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM JAN. 27 TO FEB. 3, 1940 
Increases Decreases (Concluded) 
Fruits and vegetables. -_-......-.-- 2.6 Nonferrous metals ---.......------ 1.1 
Other farm products--.........-. 1.9 Other textile products. -......-.-.-- 1.1 
ly, a 1.1 Di atts. Etwiwbhudtve ceagp ene 0.9 
Gs ch bdddccesibeedosute 1.1 Caveal products... . .. sccceccscce 0.9 
Sheil ns nine bh aeaeediien WE « ae 0.8 
aaa 8: CLT ae 0.7 
Pn GUE. ho cackiocusaunes 0.2 Livestock and poultry........---- 0.6 
Plumbing and heating.........-.-.. 0.1 Petroleum products. -.-.....-..-.---- 0.6 
Other miscellaneous -..-.......---- 0.6 
Decreases Ce. .ankmbbpebtinne cacnénehe 0.5 
Se SEES Sc adasnennesecu ain 11.9 | Paint and paint materials ----.-.---- 0.3 
IN GN iks & 6 wd dtin onto cw itn 4.2 Drugs and pharmaceuticals - - - . ..-- 0.3 
Woolen and worsted goods -.------ 2.3 Déimed SertRieets. .....cccnccccccee 0.3 
Grains 2.1 Pb c nc dinoncdscucsctwddbe 0.3 
Lumber 2.1 CRORES. < b:c cet cdecnscpeccansn 0.2 
Furniture 1.3 Papel and pulp... .ccerccccccccces 0. 











January Chain Store Sales Up 11.03% 
According to a compilation made by Merrill Lynch & Co., 
Inc., 23 chain store companies, including two mail order 
companies, reported an increase in sales of 11.03% for 
January, 1940 over January, 1939. Excluding the two 
mail order companies the 21 other chains reported an in- 
crease in sales of 7.01%. 





























January, January, Per Cent 

1940 1939 Increase 
"3 Grocery chains.............--- _...| $49,985,317 | $47,046,571 | 6.25 
13 6.2 BP ONs GEOR. 606 cadesacdéacous 55,088,434 52,194,810 5.54 
3 Apparel chains........-- TT, 21,568,319 19,485,293 10.69 
DT Dt ati innhdneenncenaebada 5,864,873 5,646,703 3.86 
De Gh bw bb seb oendbces sb ans 4,678,742 4,451,839 5.10 
Fy FS eee 3,206 ,000 2,368,000 35.4 

eo | 
ee eo eet $140,391,685 | $131,193,216 7.01 
2 Mail order companies --.-.-..--.---.- 67,751,424 56,265,409 | 20.41 
Py GI os 3 nd dosbossescacnanene $208,143,109 | $187,458,625 | 11.03 
—_—<>—_—__ 
F. W. Dodge Corp.’s Review of January Construction 
Contracts 


Private building and engineering contracts awarded in the 
37 Eastern States during the month of January amounted 
to $103,659,000, according to F. W. Dodge Corporation. 
This was almost exactly equal to the January, 1939 figure, 
which was $103,757,000. There were moderate increases in 
private non-residential building and engineering work and 
a moderate decrease in private residential contracts, 

Contracts for publicly financed construction declined 37 
per cent in dollar volume, as compared with January of last 
year, with a moderate increase in public residential build- 
ing and decreases of considerable magnitude in public non- 
residential building and engineering work. The grand total 
of January contracts for all construction, $196,191,000, was 
22 per cent under the figure for the corresponding month 
of 1989, which was $251,673,000. 

Commenting on the January record, Thomas 8. Holden, 
Vice-President of F. W. Dodge Corp., in charge of statistics 
and research, made the following statement: “It is of inter- 
est to note that while the dollar value of residential build- 
ing contracts declined moderately as compared with Jan- 
uary, 1939, there was a 14 per cent increase in number of 
new family dwelling units contracted for, and that there 
Was an increase in contracts for manufacturing buildings. 
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A moderate rate for letting of private contracts during the 
first quarter and a continued marked decline in public con- 
struction have been anticipated by the construction indus- 
try, With the expectation that a more definite trend in pri- 
vate activity would be seen in later months.” 

—_—_.g—_—_—_—— 


Electric Output for Week Ended Feb. 3, 1940, 11.1% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Feb. 3, 1940, was 2,541,358,000 kwh. The current 
week’s output is 11.1% above the output of the corresponding 
week of 1939, when production totaled 2,287,248,000 kwh. 
The output for the week ended Jan. 27, 1940, was estimated 
to be 2,565,958,000 kwh., an increase of 11.9% over the 
like weeks a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Feb. 3, 1940 | Jan. 27, 1940| Jan. 20, 1940| Jan. 13, 1940 
New England. -......- 8.3 9.0 10.2 12.3 
Middle Atlantic... --- 70 8.4 10.1 12.8 
Central Industrial. . - - 14.5 14.6 16.2 17.5 
West Central....-..-.- 10.8 11.7 10.6 12.8 
Southern States... .-- 13.9 14.8 14.6 15.8 
Rocky Mountain... -- 22.5 21.2 16.5 15.4 
Pacific Coast........- 6.6 10.3 78 10.6 
Total United States - 11.1 11.9 12.3 14.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
2,473,397| 2,169,470, +14.0 | 2,244,030) 1,619,265| 1,542, 
2,592,767| 2,269,846 +14.2 | 2,264,125) 1,602,482) 1,733,810 
2'572.117| 2,289,659, +12.3 | 2,256,795| 1,598,201| 1,736,729 
2,565.9 8| 2,292,594, +11.9 | 2,214,656) 1,588,967| 1,717,315 
2,541,358 2,287,248, +11.1 | 2,201,057| 1,588,853| 1,728,203 
2,268,387 2,199,860) 1,578,817| 1,726,161 
2,248,767 2,211,818| 1,545,459) 1,718, 
2,225,690 2,207,285| 1,512,158) 1,699,250 
2,244,014 2,199,976] 1,519,679} 1,706,719 
2,237,935 2,212,897! 1,538,452) 1,702,570 
——— 
Inventory Rise in December Parallels Increase in 
Production, According to Conference Board— 


Manufacturers’ Shipments Rise—New Orders De- 
cline 

Inventories of manufacturers continued to rise in Decem- 
ber, but still did not appear excessive in relation to the 
volume of business done, according to preliminary indexes 
compiled by the Division of Industrial Economics of the 
Conference Board. New orders, however, again declined 
substantially and, viewed in the light of that development, 
the inventory situation appeared less favorable. Under 
date of Feb. 4 the Board further said: 

The value of inventories at the end of December, based on reports of 
about 500 representative companies, was 3.3% greater than a month 
earlier, which compared with an increase of 5.8% from October to Novem- 
ber. Since the end of August inventories have increased 13%, to stand 
at the highest level since March, 1938. The largest monthly increase was 
reported in November, reflecting the heavy delivery of orders placed in 
the buying boom which immediately followed the outbreak of war. There 
still remained on the books of many manufacturers a substantial amount 
of unfilled orders at the year-end, and in some instances this must be 
considered as offsetting the increase in stocks of goods. 

A part of the August to December rise in inventories was attributable 
to price increases. The physical volume of stocks has consequently increased 
less sharply than the dollar value. Compared with the average for 1929, 
the physical volume of stocks showed a gain at the close of 1939, although 
the dollar value was moderately lower. 

Manufacturers’ Shipments 

In relation to the volume of goods shipped, stocks at the year-end 
stood at a comparatively low level. According to a new index compiled 
by the Conference Board on the basis of reports from the same companies 
supplying inventory statistics, the value of shipments in December was 
28% higher than in August and 29% above the level for December, 1938. 
The shipments index established a low for the year in April, and by the 
time war broke out had increased 15%. In September the recovery was 
accelerated, and at the year-end the index stood 47% above the low for 
April. The trend of this index on the whole is similar to that for the 
volume of manufacturing production, although during a period of marked 
price changes it would be expected to move more widely than the volume 
of production index. 

New Orders 


New orders declined for the third consecutive month in December, 
but the drop was less pronounced than in November. Compared with 
September, new orders showed a decrease of 31%, which canceled about 
three-quarters of the July-September increase. The December level, how- 
ever, was still 26% higher than that for both July, 1939, and for 
December, 1938. 

In relation to the volume of new buying, the inventory situation at the 
end of December was considerably less favorable than in several preceding 
months. A divergent movement of inventories and new orders also 
occurred following a heavy buying movement in December, 1936. The 
record for that period indicates that even where a burdensome inventory 
situation develops as a result of unusually heavy buying it is not fully 
revealed by statistics for some time after the peak in new orders. 

Production schedules of manufacturing industries were raised at a 
faster rate and to a higher level following the September, 1939, buying 
wave than after that at the ciose of 1936. New orders reached a slightly 
higher level in December, 1936, than in September, 1939, and the average 
for the three months following each peak was about the same. Yet 
manufacturing production in the final quarter of last year was 7.6% 
higher than that for the first quarter of 1937. 
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Business Struggles with Growing Burden of Statisticel 
Reports, Conference Board Observes 


Three out of four corporations now carry on economic 
research in order to provide statistical information for their 
own officers and stockholders, for trade associations, for 
private research organizations, and for various governmen- 
tal bureaus, according to a preliminary announcement of a 
survey made by the Division of Industrial Economics of the 
Conference Board. Governmental interest in the activities 
of business has grown so rapidly in recent years that the 
average company prepares more special reports for State 
and Federal bureaus than it does for its own trade associa- 
tion. Three-fifths of the companies sent special detailed 
reports to governmental agencies. The Board’s announce- 
ment went on to say: 

The Conference Board survey, which was begun in June, 1939, reveals 
that no uniform practice is followed in the organization of research. 
Only 30% of the companies maintain a separate centralized department 
for such work, or place the responsibility in the hands of a single statis- 
tician or economists. Ten per cent of the concerns assigned such research 
to a single executive. The majority, about 60%, divided the task among 
several executive offices and departments. 

Somewhat greater centralization of research is found in financial and 
public service companies than in manufacturing concerns, 

The greatest volume of work appears to be done in the accounting and 
controllers’ departments, and the second heaviest volume falls on the 
executive offices. Next in importance come the sales division, the produc- 
tion department and, in fifth rank, the centralized statistical or economic 
research department. 

Most companies compile data for internal use on sales and orders, pro- 
duction, employment and purchases. Less than one-fourth of the companies 
reporting, however, attempt to compile data on inventories in the hands 
of distributors of their products. Most companies also attempt to forecast 
future trends in sales, production, costs, inventory requirements, prices 
and profits. More than half of the organizations reported that they attempt 
to forecast sales by geographic regions. 

Forty-two per cent of the companies carrying on research compile 
periodic reports on the outlook for the particular industry in which they 
are engaged, and nearly as many compile data on the prospects for business 
in general. About 15% also prepare studies on general business conditions 
as they affect purchasers of their finished products and suppliers of their 
raw materials. 

Other special studies carried on to a considerable extent by private 
industry, listed in the order of their importance, are the economic effects 
of taxation, analysis of departmental operations, personnel practices, plant 
layout, effects of legislation, and feasibility of plant expansion. 

Se 


Summary of Business Conditions in Federal Reserve 
Districts 

The trend of business in the various Federal Reserve 
Districts is indicated in the following extracts taken from 
the ““Monthly Review” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco. 


First (Boston) District 


In New England during December the level of general 
business activity was maintained at approximately the same 
rate as in November, after allowances had been made for 
customary seasonal changes, states the Federal Reserve Bank 
of Boston in its “Monthly Review” of Feb. 1. In part, the 
“*Review”’ also said: 


Carloadings in this district during the four-week period ending Jan. 6 
were 8.8% greater than in the corresponding four-week period a year ago. 
During the month of December sales of New England department stores 
and apparel shops were 1.7% higher than in December, 1938, and for the 
entire year 1939 were 2.6% higher than during the previous year. 

The amount of raw cotton consumed by mills in New England during 
December was 78,854 bales. This was a decrease of 11.1% below the total 
of 88,705 bales in November but exceeded the December, 1938, total by 
10.8%. Cotton consumption in New England for the entire year 1939 was 
911,466 bales, an amount 23.4% larger than the total during 1938 of 738,420 
bales. In New England during December the amount of raw wool consumed 
on a daily average basis was less than in November and for the first time 
in 1939 dropped under the corresponding month of 1938. Wool consumption 
in this District for the entire year 1939, however, was about 40% higher 
than during the previous year. 

In New England during December the value of total construction con- 
tracts awarded was $21,751,000, an amount 10.5% below the total of 
$24,298,000 in November and 42.0% less than the total of $37,490,000 

eported for December, 1938. In this District during the year 1939 total 
construction contracts amounted to $255,223,000, which was almost the 
same total as was reported for the year 1938... . 

During December production of boots and shoes in New England is 
estimated to have been 10,896,000 pairs, exceeding the November pro- 
duction by 7.7% and 14.3% higher than the production in December, 1938. 
Boot and shoe production in this District for the year 1939 is estimated to 
have been 150,174,000 pairs, an amount 5.3% higher than the 1938 total. 


@ The total number of wage-earners employed in representative manu- 


facturing establishments in Massachusetts during December was 1.1% 
lower than in November and the amount of aggregate weekly payrolls was 
0.9% higher, according to the Massachusetts Department of Labor and 
Industries. During the 14-year period 1925-1938, inclusive, between 
November and December employment declined an average of 2.2% and the 
amount paid in wages has decreased an average of 0.1%. 


Second (New York) District 


The Federal Reserve Bank of New York, in presenting its 
monthly indexes in its “Monthly Review” of Feb. 1, states 
that “‘the substantial rise in business activity which occurred 
in the last seven months of 1939, was followed by a downturn 
in January. The “Review” goes on to say: 

Steel production, which ordinarily begins a seasonal rise in January, con- 
tined to recede from the high point reached in November. New business 
booked by steel mills during the month fell considerably behind shipments, 
indicating that current production was sustained to a large extent by the 
backlog of orders accumulated during the fall of 1939. There is some 
evidence, however, that steel consumers are now using more steel than they 
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are buying. For example, automobile production has been running at a 
level comparable with that of the 1937 model season, and the indicated 
decline from December to January was smaller than in any of the preceding 
four years. 

Ordinarily railroad car loadings of merchandise and miscellaneous freight 
show little change between December and January, but figures for the first 
three weeks of January of this year indicate a rather pronounced decline 
from the high level reached in December; shipments of bulk freight , however, 
advanced seasonally. While cotton textile mills maintained a high rate of 
activity in January, mill sales of cotton goods were reported to have con- 
tinued below current production. 

December data indicated a further rise in the general level of business 
activity, seasonal factors considered. Although industrial production in 
general was lower than in November, the reduction was smaller than usual 
for the time of year, and similarly, railroad car loadings of merchandise 
and miscellaneous freight declined less than in most other years, although 
the decline in shipments of bulk freight was more pronounced than usual. 
Retail trade showed a greater than seasonal rise in December, owing 
mainly to exceptionally large advances in mail order house and chain store 
sales, while department store sales rose about as usual. Electric power 
production, which usually reaches the peak of the year in December, in- 
creased more than seasonally. 


(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 























Dec. Od. Nov. Dec. 
1938 1939 1939 1939 
Industrial Production— 
inh oko hmakeitwcocnsdschessonccesene 79r 115 126 129 
tt Th nc ppdihpceeckiésondscadodmad’ 73 79 64 86 
Se + kn dnbadannddnabnucntinbedeiece 72 148 87 91 
Pl <sdasesennbtaavetsusdbiabte 79 98 95 85p 
SR. cncetcbatbatontinnnkbimasen 88 90 92 98p 
Ns « ntencanadkacndennéudianeeeads 93 99 99D 101lp 
SE Mts a aoikeaminbnhninh aieemanntedn 64 64 67 73 
GEE. .wrcddcrecuseeoacsundban 101 111 115 122 
We EE 6 a cin nbdawscsonacocsecesss 126 120 122 119p 
sth dittdb onde dhemmetantadedsksubawened 119 106 116p 119p 
ND ts kcitinns dislinndbly nib ntia Ries wn A 89 97 100 104 
Rives ds incectint tink tm bddnakine eects winnie 95 92 95 95 
Employment— 
Employment, manufacturing, United States -.--. 96 102 105 106p 
Employee hours, manufacturing, United States_ - 82r 9ir 94 94p 
Constructton— 
Residential building contracts.............---- 40 44 49 37 
Non-residential building & engineering contracts.| 112 47 68 98 
Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - 81 87 90 93 
[iP CO, SEs concn stnedpenondenséousaa 78r 98 95 95 
Dl ibnddbpnkettbubnnbbnchmadbosmentbedta 79 86 80 102p 
Pe iddedanecscndcnbesseeiwnhsnséooesonane 72 81 85 95p 
Distribution to Consumer— 
Department store sales, United States_---.-.-..-- 87 87 93 93p 
Department stores sales, Second District - - - - .-- 80r 80 85 83p 
Ce GT Css Gaticcnmidéeadsdoceseenss 101 106 109 lllp 
Other chain store sales......................- 100 95 97 109p 
re GIN. «cae ck en nnGasasoosnnd 95 101 97 109p 
New passenger car registrations. ...........-.-- 65 98r 76 72p 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)........--...---- 66 57 62 64 
Velocity of demand deposits, New York City 
(1919-235 average==100) ... .....2.-cccccccccee 44 29 30 35 
Cost of Living and Wages*— 
Cost of living (1913 average—100).......--.--- 148 148 148 147p 
Ware rates (1926 averace—100)_._ __.._..----- 111 112 112p Sida 
* Not adjusted for trend. p Preliminary. 7f Revised. 


Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its ‘‘Business 
Review” of Feb. 1, reports that “industrial activity in the 
Third Federal Reserve District improved further in Decem- 
ber. The index after allowing for seasonal change increased 
1%, advancing for the seventh consecutive month to a level 
17% above a year earlier and 37% above the recession low 
in July, 1938. The Bank further said: 


The gain in the month reflected smaller than seasonal declines in the 
output of manufactures. Production of coal and crude oil declined some- 
what more than was to be expected. 

During 1939 as a whole industrial production averaged 17% above the 
level in 1938, reflecting an improvement of 19% in manufacturing activity, 
13% in coal mining, and 10% in the production of electirc power. The 
output of crude oil was reduced somewhat in the year. 

Construction activity decreased in the last quarter of the year, after 
allowing for seasonal changes, and in December was somewhat below the 
level of a year earlier. 

Preliminary indications are that for the first time since last summer em- 
ployment and payrolls in this District declined somewhat in January. 
Employment and income, however, continue near the peak levels reached 
in 1937. 

Distribution to consumers has been fairly well sustained. Retail trade 
sales showed the customary sharp advance in December and according to 
early reports have shown the usual seasonal contraction in January. Whole- 
sale trade has declined somewhat, as was to be expected, but a substantial 
volume of reordering continues in evidence and spring sales to retailers are 
expected to exceed a year ago. Stocks at retail stores continue to decline 
and are low in relation to the current level of business. 


Fourth (Cleveland) District 


In its Jan. 31 “Monthly Business Review,” the Federal 
Reserve Bank of Cleveland reports that “the year 1940 prob- 
ably started with industrial output at the highest level ever 
recorded for that season of the year, even though there was 
some contraction in those lines whose rapid advance con- 
tributed most to the general upswing following declaration 
of war in Europe. So far as actual output of goods is con- 
cerned, the falling-off thus far has been moderate, for in- 
dustrial activity has been maintained at a fairly high level 
partly because a unfilled orders were carried over into 
the new year.” e Bank, in part, also said: 

Many industries report a decline in incoming orders, and output is being 
maintained to a considerable degree at the expense of the backlog of orders 
on hand. The time is approaching when orders will have to expand from 
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the present level or production will have to be reduced further if inventory 
accumulation is to be avoided. 

The foregoing is most applicable to the iron and steel industry, in which 
production rose from an index of 105 in August (based on 1923-25 average 
as 100 and after allowing for seasonal fluctuations ) to 178 in December. 
Steel operating rates advanced from 62% of capacity in August to 93% in 
November. By the fourth week in January, however, operations were 
scheduled at only 82% of capacity and trade reports indicated that order 
backlogs were being sharply reduced. Since approximately 50% of all 
steel made in the United States is produced in the Fourth District and the 
iron and steel industry is the largest employer of labor in this area, this 
decline in operating rates is of particular importance locally. 

A sustaining factor in the business situation has been the continued high 
level of automobile production which has benefited local parts makers and 
tire and glass manufacturers. Weekly figures on automobile assemblies 
indicate only moderate recession from high December levels, and auto- 
motive demand for many products has partially counteracted a falling-off 
in business from other sources. This was particularly true in the glass and 
rubber industries, where automotive demand has partly offset a seasonal 
decline in building glass sales and more than seasonal reduction in replace- 
ment tire shipments. 

Coal producing areas were benefited in January by extremely cold 
weather and the resulting pickup in demand for heating fuels. Output had 
declined in November and December after the close of the lake shipping 
season in spite of heavy industrial consumption, but in mid-January it had 
recovered almost to the October level. 


Fifth (Richmond) District 


“Business and industry in the Fifth Federal Reserve 
District continued through 1939 the improvement which 
began shortly after mid-year in 1938, and results attained 
were materially better than those for the earlier year,” ac- 
cording to the Jan. 31 ‘(Monthly Review” of the Federal 
Reserve Bank of Richmond. The “Review” also said: 


Construction work not only exceeded 1938 work, but was also greater 
than for any other year since 1929. City building permits issued in 1939 
exceeded 1938 permits by 35%, and contracts awarded for all types of work, 
both rural and urban, were 16% higher. The cotton textile industry was 
very active in the District in 1939, and consumed more cotton than in any 
earlier year, while rayon mills shipped the largest poundage of yarn since 
the indstry began. Rayon mills, though operating at capacity, were unable 
to keep production up to shipments in the last half of 1939, and reserve 
stocks were reduced almost to the vanishing point. Tobacco manufacturing 
exceeded that of 1938 in all lines except smoking and chewing tobacco. 
Cigarettes, of which the District makes more than 80%, rose 5% in output 
in 1939 over 1938. . . . Commercial failures were fewer in number and 
lower in liabilities last year than in the preceding year. Sales of new auto- 
mobiles rose 41% in 1939 and 1938, and retail trade as reflected in depart- 
ment and furniture stores rose 4% and 10%, respectively. Employment 
in both the number employed and total payrolls showed substantial im- 
provement throughout 1939. In agriculture, farmers had a better year 
than in 1938, yields and prices both being higher for most crops in the later 
year. Tobacco prices showed the most marked decline, but a record 
production offset the price drop and total receipts for the 1939 crop will 
approximately equal receipts for the 1938 crop. Purchasing power of 
farmers on the whole was appreciably higher in 1939 than in 1938, and this 
fact undoubtedly accounts in part for good results shown in distributive 
iines of trade. 

Sixth (Atlanta) District 


The Jan. 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports the a regarding business in 
the Sixth (Atlanta) District during December: 

In December the daily rate of department store sales in the Sixth District 
increased over November more than it usually does. The unadjusted index 
for December 1939 is the highest for any month in the 21 years included in 
the series. The annual index for 1939 is also higher than for any other year. 
Wholesale trade declined somewhat more than usual in December, but for 
the year was 8.7% greater than in 1938. Business failures increased but 
were substantially less than a year ago, and the 1939 total was about 9.0% 
less than for 1938. 

Statistical evidence of industrial activity in December presents conflicting 
trends. ‘Textile operations were off 6.9% from November, a record high 
month, output of coal declined slightly, and there was a considerable drop 
in total construction contracts awarded from the large November total. 
Actually, however, construction operations have probably not declined 
because the 1939 total of awards in the District was the largest in 10 years 
and the total of residential contracts was the largest in 13 years. Pig iron 
output increased somewhat further in December to the highest rate for 
any month in nearly 13 years, and the 1939 total was the largest since 1929. 
Electric power production in November was at a new record level. 


Seventh (Chicago) District 


The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of Jan. 25, that “the year 1939 was charact- 
erized by a substantial upswing in industrial output during 
the last four months of the year. Business activity as a 
whole was on the upturn in the late summer, following minor 
declines earlier in the year as industrial concerns worked 
inventories to lower positions.” The Bank also had the 
following to say: 

The outbreak of major war in Europe furnished a marked stimulus, 
particularly to the heavy durable goods industries which generally experi- 
ence the sharpest fluctuation, as buyers endeavored to replenish stocks in 
anticipation of price rises or delivery difficulties. There has been, however, 
little evidence up to this time of many actual large-scale war orders from 
abroad. One of the largest industries in the Seventh District—steel— 
enjoyed the heaviest quarterly output in history, and automobile production 
was at near-record levels for the fourth quarter. These and other sub- 
stantial gains were reflected ia marked increases in employment, there 
being a gain of nearly 350,000 workers employed at Seventh District 
manufacturing industries from July to December. At the close of the year 
and in early January, there was evidence of considerable slackening in the 
rate of incoming business in many District industries, particularly in the 
primary steel lines. 

District building activity has declined considerably in recent months, 
although expansion in private residential construction kept the level for 
the entire year 1939 somewhat above that of 1938. There were moderate 
increases for the calendar year in retail and wholesale trade, and inventories 
increased in the latter part of 1939. Christmas department store trade in 
the District was in good volume, daily average sales for December showing 
a gain of 10% over the 1938 month. 
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Cash income received by Seventh District farmers was only slightly 
higher for most of 1939 than in 1938. Small grain crops were below average 
but there was an excellent corn harvest. Prices of major farm products— 
with the important exception of hogs—strengthened considerably in the 
closing months of the year over the rather low levels hitherto prevailing. 


Eighth (St. Louis) District 
In its Jan. 31 “‘Business Conditions” the Federal Reserve 
Bank of St. Louis states that “‘general business in the Eighth 
District during December carried further forward the notable 
improvement which began last summer. After allowing for 
the customary seasonal changes, industrial activity reached 
the highest level in recent years.’”’ The survey also stated: 

In virtually all the principal lines, production showed less than the 
expected contraction, and in a number of instances was maintained at or 
about the best rate of the year. Bolstered by the heaviest holiday trade 
since the pre-depression era, retail distribution in Decembcr expanded 
to the highest volume for the year. 

Taken as a whoue, 1939 was the most favorable year for business experi- 
enced in this area since 1929, and in several lines all-time high records were 
established. While there were gains during the first six months over the 
relatively low levels obtaining in the similar period a year earlier, substantial 
upswing took place in the final half and was given marked impetus by the 
outbreak of the war in Europe. Increased production occurred in virtually 
all classifications of commodities, but was most pronounced in the durable 
goods industries, particularly iron and steel and their products. Reflecting 
the heavy volume of distribution, freight traffic of railroads operating in the 
District was measurably greater than a year earlier. 

Revival in the building industry during the year was reflected in notable 
expansion in demand for all descriptions of building materials. There were 
sharp increases in production of lumber, cement, glass, fire clay products, 
builders’ hardware, paints and kindred products. Activities in the iron 
and steel industry increased steadily throughout the year until mid-Decem- 
ber, when seasonal influences, such as repairs, inventorying, vacations, &c., 
caused a temporary slowing down. . . . Production of bituminous coal at 
mines in this general area exceeded that of the preceding year by a consider- 
able amount. Owing to the extensive development in new Illinois oil fields, 
production of petroleum in the District in 1939 was more than twice as 
large as that in any preceding year. 

December sales of department stores in the principal cities increased more 
than seasonally from November and the same was true of variety store 
sales. Department store volume in December was 52.6% greater than in 
November and 4.6% more than in December, 1938; for the year the total 
was larger by 5.9% than during the preceding 12 months. Combined sales 
of all wholesaleing and jobbing firms whose statistics are available to this 
bank were 7.2% less in December than in the preceding month and 4.9% 
greater than a year earlier. 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, 
business volume as a whole in the Ninth (Minneapolis) 
District rose to the highest level in 10 years. In its “Monthly 
Review” of Jan. 29 the Bank also had the following to say: 


Farmers’ cash income rose sharply in December as grain prices averaged 
the highest in 18 months. Other farm prices declined. 

Department store sales in December were 9% larger than in the same 
month one year earlier at both city and country stores. For the year 1939, 
country department and general stores showed a gain of 6% and city 
department stores a gain of 5% over 1938. . . 

The volume of production in our District as indicated by several un- 
adjusted indicators continued at a high rate during December despite a 
reduced output of flour both at Minneapolis and at outside mills. Flour 
shipments, however, declined less than seasonally and were 4% larger than 
one year earlier. Linseed oil shipments declined seasonally but were nearly 
three times the volume of December, 1938, and were larger than in any other 
December in the last 12 years. Linseed cake shipments were more than 
twice the volume of December, 1938, and were the largest December ship- 
ments since 1935. Slaughterings of cattle, calves and sheep at South St. 
Paul declined seasonally but hog slaughter increased sharply and was more 
than three-fourths larger than in December, 1938. The cut of lumber 
declined slightly from November but was one-fourth larger than one year 
ago. Lumber shipments declined but were a little above December, 1938. 
Mine production of copper and silver declined somewhat during December 
but gold production increased 13% and the production of all three metals 
was somewhat larger than in December, 1938. The number of employees 
at reporting copper, gold and silver mines increased during the month and 
was 4% larger than one year earlier. The Minnesota employment index 
increased from 107.9 in November to 109.2 during December. Electric 
power consumption during November was practically unchanged from the 
October volume, was 9% larger than one year earlier and was the largest 
on record for that month. 

Tenth (Kansas City) District 

Business in the Tenth (Kansas City) Federal Reserve 

District in December “was somewhat poorer than a year 

” 4 rj 2 
ago,”’ the Kansas City Federal Reserve Bank reported in 
its “Monthly Review” of Jan. 31. The publication further 
said: 

Trade held nearly even and the movement of hogs to market and the 
slaughter of hogs and cattle were better than a year ago. Cash farm income 
continues favorable. 

But construction activity was much lower as were lumber sales. Life 
insurance sales slumped badly from the high level of late 1938. Production 
of flour, coal, zinc, and lead was under a year ago. Marketings of grain and 
cattle and sheep were less. 

Rain and snow in December and January have improved the maisture 
situation. However, only about half of the fall planted wheat in the 
District had germinated and wheat that comes up after the snow melts has 
little chance. But the moisture has helped sentiment and improved the 
outlook for next season. 

Eleventh (Dallas) District 

_ According to the Dallas Federal Reserve Bank, trade and 
industry in the Eleventh (Dallas) District expanded further 
in December, and the level of activity was higher than in 
the closing month of 1938. In its “Monthly Business Review” 
of Feb. 1, the Bank also had the following to say: 

® Consumer buying at department stores was exceptionally heavy during 
December and in the first two weeks of January, 1940, sales averaged about 
5% higher than in the corresponding period last year. Distribution of 
commodities through wholesale channels was well sustained in December, 
as heavy coasumer buying necessitated substantial fill-in orders by re- 
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tailers. Construction activity increased sharply in December, following 
substantial declines in the preceding two months. Petroleum production 
rose to a level near the all-time peak recorded in August, 1937, and refinery 
operations in Texas exceeded those of a year ago by a wide margin. The 
outlook for the agricultural and livestock industries showed an improvement 
in December and the first half of January, as widespread rains or snow 
partially relieved the severe moisture deficiency. Extremely low tempera- 
tures in the third week of January, however, damaged grain and truck crops 
and caused a shrinkage in livestock. .. . 

During 1939 an improvement occurred in virtually all phases of business 
and indistry in the Eleventh District. Although the expansion was not as 
pronounced as in the United States as a whole, due largely to the very 
moderate recession in this District during 1938 as compared with that for 
the entire country, the general level of activity was nearly as high as in 1937. 


Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco, in its ‘‘Busi- 
ness Conditions” of Jan. 31, states that “‘although the first 
half of 1939 was characterized by_a declining tendency in 
business volumes in the Twelfth Distridt, marked revival 
during the second half resulted in a higher level of activity 
during the final quarter than at any time in the past decade 
except for a brief period in mid-1937.’"" The Bank goes on 
to say: . 

Some recovery in district business activity was in the making at the 
time of the outbreak of the European conflict in September and, together 
with the wave of buying precipitated by the announcement that actual 
hostilities had begun, led to a substantial expansion in industrail operations 
accompanied by considerable increases in factory employment and payrolls. 
Factory employment in the Pacific Coast States had risen by December, 
on a seasonally adjusted basis, to 122% of the 1923-25 average, compared 
with 109 in August. This was the highest level since August, 1937. 
Factory payrolls reached 121% of the 1923-25 average, a record high 
excepting July and August of 1937, when the seasonally adjusted index 
was 123. Some improvement in farm income also took place during 
the fall of 1939, owing mainly to price advances. Foreign buying, except 
in the case of aircraft and pulp and paper, contributed but little in the 
way of an increased market for the larger volume of goods produced in 
the district during the last four months of the year. While demand{for 
materials and labor originating in capital expenditures by private firms 
for the renovation, repair, and extension of production facilities increased, 
the additional demand from that source was relatively small. 

Despite the expansion in consumer income, retail trade lagged during 
the fall months of 1939, except in the case of automioble sales, which 
advanced sharply. During November, however, more widespread gains 
in retail trade became evident, and in December a greater than seasonal 
advance took place. In that month, value of department store sales 
was equal to the December, 1936, peak, and larger than in any other 


December since 1929. 
—_—_——— 


Report of Lumber Movement, Week Ended Jan. 27, 1940 


Lumber production during the week ended Jan. 27, 1940, 
was 10% less than in the previous week; shipments were 
6% less; new business, 10% less, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 6% 
above production; new orders, 17% above production. Com- 
pared with the corresponding week of 1939, production was 
2% less; shipments, 8% less, and new business, 4% greater. 
The industry stood at 70% of the seasonal weekly average 
of 1920 production and 70% of average 1929 shipments. 
The Association further reported: 

Year-to-Date Comparisons 

Reported production for the four weeks of 1940 to date was 6% above 
corresponding weeks of 1939; shipments were 0.3% below the shipments, 
and new orders were 8% above the orders of the 1939 period. For the 
four weeks of 1940 to date, new business was 14% above production, and 
shipments were 3% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on Jan. 27, 1940, 
compared with 17% a year ago. Unfilled orders were 19% heavier than a 
year ago; gross stocks were 5% less. 

Softwoods and Hardwoods 

In the week ended Jan. 27, 1940, 520 mills produced 177,252,000 feet 
ot softwoods and hardwoods combined; shipped 188,574,000 feet; booked 
orders of 207,662,000 feet. Revised figures for the preceding week were: 
Mills, 518; production, 196,233,000 feet; shipments, 200,665,000 feet; 
orders, 229,586,000 feet. 

Lumber orders reported for the week ended Jan. 27, 1940, by 429 
softwood mills totaled 197,183,000 feet, or 17% above the production of 
the same mills. Shipments as reported for the same week were 179,- 
014,000 feet, or 6% above production. Production was 168,862,000 feet. 
Reports from 111 hardwood mills give new business as 10,479,000 feet, or 
25% above production. Shipments as reported for the same week were 
9,560,000 feet, or 14% above production. Production was 8,390,000 feet. 

Identical Mill Comparisons 

Production during the week ended Jan. 27, 1940, of 422 identical soft- 
wood mills was 168,335,000 feet, and a year ago it was 169,164,000 feet; 
shipments were, respectively, 178,205,000 feet and 191,830,000 feet; and 
orders received, 196,295,000 feet and 188,835,000 feet. In the case of 
hardwoods, 90 identical mills reported production this year and a year 
ago 7,015,000 feet and 9,180,000 feet; shipments, 8,224,000 feet and 
9,971,000 feet, and orders, 8,895,000 feet and 8,369,000 feet. 


_————— 


Canadian Newsprint Tonnage Sales Expected to In 
crease 10% in 1940, According to Dominion Securi- 
ties Corp. 

“Life for the Canadian newsprint industry may well begin 
in °40,” states the current issue of “Canadian Newsprint 
Review,” published by the Dominion Securities Corp., Ltd. 
Expectation is expressed that tonnage sales will show a 
10% advance in 1940 over 1989 and reach a level only 
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slightly under that of 1936, the third highest year in news- 
print history. The “Review” continued: 

The outlook for increased sales of Canadian newsprint is based, among 
other things, upon the eventuality that the consumption of the Canadian 
product in the United States will top 1939 figures and that partial elimina- 
tion of Scandinavian exports to this country will result from the war. 
Since the cutbreak of the European war circulation trends of United 
States newspapers have jumped, the papers contain more pages and print 
a greater proportion of news to advertising matter. 

The prospects for profit, as well as increased sales volume, is greatly 
enhanced by the price rise which has occurred in the industry. In 1933 


the price per ton of Canadian newsprint was $41.25, while today it is 
about $53.75. The extra $3.50 which has been added to the $50.00 f.o.b. 
New York price represents an industry-wide estimated exchange premium 


reccived from United States funds. 


a 


Sugar Exports by Java in 1939 Highest Since 1932 


Sugar exports by Java during 1939 reached 1,347,780 
long tons, the highest figure since 1932 when the shipments 
totaled 1,478,172 tons, according to advices received by 
Lamborn & Co., New York. It is added: 

The 1939 exports exceeded those of 1938 by 292,790 tons or approximately 
27.7%. The increase is due primarily to larger shipments to India where 
the local crop was curtailed by drouth. 

Java's 1940 sugar crop, harvesting of which is expected to commence in 
April. has been officially limited to 1,451,695 long tons. Last year's 
production approximated 1,548,000 tons. 


> — 


New Peak Established in 1939 for Textile Fiber Con- 
sumption—Total Aggregated 4,558,300,000 Pounds, 
or 27% More Than in 1938 


United States consumption of the 
(cotton, rayon, wool, silk and linen) amounted to 4,558,- 
300,000 pounds in 1939, an increase of 27% compared with 
1958 consumption and an increase of 3% compared with 
the previous record year of 1937, states the current issue 
of the “Rayon Organon,” published by the Textile Eco- 
nomics Bureau, Inc., New York City. Excepting silk, all 
fibers showed an appreciable gain in poundage consumption 





five major textiles 


last year. The Bureau's announcement on Feb, 8 further 
said: 

Rayon consumption (yarn’ plus staple fiber) aggregated 462,800,000 
pounds last year, an increase of 41% compared with the previous record 
year of 1938, when consumption aggregated 327,100,000 pounds. 


Consumption of cotton in 1939 totaled 3,626,700,000 pounds, an increase 
of 25% compared with 1938, and only 1% less than the all-time high 
of 1937, when 3,657,100,000 pounds were consumed. Last year’s consump- 
tion of wool (secured basis) totaled 396,500,000 pounds, or 39% greater 
than the 1938 totaled, and only 6% less than the record high year of 
1923, when consumption totaled 422,400,000 pounds. 

Silk consumption continued to follow a downward trend in 1939, the 
total of 47,300,000 pounds being the smallest since 1923. The 1939 esti- 
mated consumption of linen amounted to 25,000,000 pounds, a gain of 
21% compared with 1938, but substantially below the 1936 total. 

The following table shows 1939 consumption (in pounds) of the five 
main textile fibers as compared with recent years: 

















1939 1938 | 1937 
N.. ~S oca oo nkebeatenl 3,626,700 ,000 2,903,900,000 | 3,657,100,000 
SE, as - nakinaedines cod 462,800,000 327,100,000 307 ,900 ,000 
RS aS lg aT y 396,500,000 | 284,500,000 | 380,800,000 
St edng-n aia cineimmsiencal 47,300,000 51,700,000 | 53,600,000 
| RE APR AREF I 25,000,000 | 20,700,000 35,500,000 
WO Son dasi fects | 4,558,300,000 | 3,587,900,000 | 4,434,900,000 
—_— > 


Cash Farm Income and Government Payments in 1939 
Estimated at $8,518,000,000—Compares with $8,- 
081,000,000 in 1938 


Farmers’ total cash income from marketings, commodities 
placed under loan, and Government payments in 1989 
amounted to $8,518,000,000, it was estimated on Jan. 30 by 
the Bureau of Agricultural Economics. In 1988 total cash 
income from the same sources amounted to $8,081,000,000, 
and in 1987 to $9,111,000,000. In 1982, when the farm 
income reached the lowest point in recent years, the total 
cash income of farmers, according to the Bureau, amounted 
to only $4,682,000,000. The Bureau further stated: 

Cash income from farm marketings and from commodities placed under 
joan in 1939 amounted to $7,711,000,000 compared with $%7,599,000,000 
in 1938. The increase of 1.5% in income from farm marketings resulted 
from increased income from crops, as income from livestock and livestock 
products in 1939 was unchanged from a year earlier. Government pay- 
ments on the agricultural conservation program, Sugar Act payments, and 
price parity payments in 1939 amounted to $807,000,000 compared with 
$482,000,000 in 1938. . 

While income from crops in 1939 was nearly 4% higher than in 1938, 
it was nearly 10% less than in 1936 and 16% less than in 1937. Income 
from several crops was materially larger in 1939 than in 1938. The 
greatest increases in income were from flaxseed, soy beans, sweet clover, 
and hops, where marked increases in production were accompanied by 
slightly higher prices. The major crops showing increases in income were 
corn, potatoes, apples, peaches and pears. The major crops for which 
income was smaller in 1939 than in 1938 were cotton lint, tobacco, sugar 
beets and sugar cane. 

The decline in farmers’ cash income from marketings from November 
to December was less than usual, which, together with larger Government 
payments, resulted in a total cash farm income in December of $743,000,000 
ecmpared with $740,000,000 in November and $652,000,000 in December, 
1938. Income from marketings totaled $651,000,000, or slightly less than 
the $665,000,000 received in November, but was substantially more than 
the $613,000,000 received in December a year ago. Government payments 
of $92,000,000 were much larger than the $39,000,000 received in De- 
cember, 1938, and were larger than the $75,000,000 received in November. 
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Petroleum and Its Products—Texas Returns to 5-Day 
Production Week—Governors Fight Cole Bill at 
Hearings—FPC Engineer Recommends United 
States Oil Control—Daily Average Crude Oil 
Output Slumps—Oil Companies Seek to End 
“Madison”? Case 

Less than a week after a full-week production schedule had 


been restored for Texas wells for the first time in more than 
two years, the Texas Railroad Commission found it necessary 
to rescind the order and issue new February proration allow- 
ables paring operations to the 5-day operating week that 
had been in effect for months before the full-produection week 
was restored. 

At the time that the orders disclosing that the Saturday- 
Sunday shutdowns would end as of Feb. 1 were issued by the 
Texas Railroad Commission, oil cireles were dubious as to 
the success of the move. It was pointed out that the 
Saturday-Sunday shutdown plan is the only effective plan 
that has been utilized by the Railroad Commission in its 
fight to prevent waste and hold production in line with mar- 
ket demand. 

In Washington, the headlines were held by the stiff fight 
against the Cole bill being waged at the hearings before the 
House sub-committee at which Governors of all of the major 
oil-producing States or their representatives spoke in un- 
restricted opposition to placing the petroleum industry under 
Federal control as provided for in the Cole bill, introduced in 
the last session of Congress at the request of President 
Roosevelt. 

Monday, opening day of the hearings which resumed after 
a recess from late in 1939, saw the House Appropriations 
Committee make a decision that took some of the play away 
from the Cole hearings. The committee recommended that 
the Department of Justice spend no money in any attempts 
to establish Federal claims to submerged oil lands within the 
boundaries of the States through litigation based upon 
“doubtful or at least theoretical construction of law.” 
The action of the Appropriations Committee, thoroughly 
unexpected, was generally interpreted as a direct slap at the 
Administration. During the past few years, the Govern- 
ment has been seeking to es‘ablish a Federal claim to sub- 
merged oil lands, located mainly 1n the California and Texas 
coasts, on the basis that the national defense value of these 
properties entitled it to control them. 

Under the leadership of Governor Leon C. Phillips, of 
Oklahoma, recently-elected Chairman of the Interstate Oil 
Compact Commission, a bitter fight was waged during the 
week at the hearing before the House sub-committee on the 
Cole Bill. Consensus of the Governors of the major oil- 
producing States appearing in opposition to the measure was 
that the Cole Bill would interfere with States’ rights in that 
it would take away from the States the right to control their 
own industry—petroleum—and place such control under the 
Federal Government. 

A surprise development—and one that was quickly seized 
by: the groups fighting the Cole Bill as proof that Federal 
control of the oil industry was the real purpose of this 
measure—was the report made by C. C. Brown, a Federal 
Power Commission engineer, which was an outright demand 
for complete Government control over production of oil. 
The report was made public by Chairman Cole, of the House 
Interstate Commerce sub-committee which is holding the 
hearings on the Bill he introduced. 

The report to the Federal Power Commission, which has 
not been acted upon by the Commission, was in direct con- 
tradiction of the claims advanced by the members of the 
Interstate Oil Compact Commission and the representatives 
of the various oil-producing States that the States were 
“eapable of running their own affairs, and the national 
defense setup was not adversely affected by the present 
methods of State-controlled production of oil.” 

“It is my definite opinion,”’ said Mr. Brown in his report, 
“that the proper and adequate conservation of petroleum 
natural gas and other hydro-carbons, and the prevention and 
waste thereof, cannot be satisfactorily accomplished through 
State control, either individually or by means of State 
compacts.”” In view of this, he pointed out, “it is therefore 
my recommendation that appropriate Federal legislation be 
enacted, completely controlling the production, conserva- 
tion, and wastage of petroleum, natural gas and other hydro- 
carbons, in the United States. 

In addition to bringing the fight more-or-less out into the 
open, the Brown report also indicated that a new attack 
might be utilized by the Administration in its drive to place 
the petroleum industry under Federal control. Last year, 
when the Cole measure was introduced at the request of 
President Roosevelt, the President held that a study of the 
conservation needs of the industry was necessary because of 
its importance as a national defense supply source. Since the 
Brown report holds that petroleum and natural gas, unlike 
coal, metals and other solid minerals, are “‘migratory com- 
modities that do not respect State lines,”’ the oil men raised 
the point that this might mean a new attack, based on the 
contention that oil deposits are in interstate commerce, and 
therefore subject to Federal control. 

Governor Phillips told the subeommittee that the exercise 
of the broad rights granted the Federal Government in the 
bill would result in rules and regulations which would be 
confiseatory and which would violate the Fifth Amendment 
of the Constitution which guarantees that no person shall be 




















908 


deprived of property without due process oflaw. “‘Sinee the 
bill grants such powers. I am convinced that it is unconsti- 
tutional,’ he added. Governor Phillips, as did other Gov- 
ernors and their represen‘ atives who testified at the hearings, 
held that the States, through the exercise of their police 
powers, can protest, and in most instances, do protect 
petroleum reserves against waste. 

Should the Cole bill be enacted and be sustained by the 
courts against the certain tests that would be made, Governor 
Phillips predicted that it would prove the “entering wedge 
for those who seek Federal control of all productiion and 
industry.”” Such ‘Federal regimentation and control of 
industry will mean the abandonment of our free and demo- 
cratic form of government,” he argued. ‘‘When we look at 
governmental regulation of business, can we say that it will 
improve the oil industry, or the lot of these American citizens 
en d as they now are in private employment?” he asked. 

Jaily average production of crude oil was off 112,800 
barrels during the week ended Feb. 3, dropping to 3,498,800 
barrels, according to the mid-week report of the American 
Petroleum Institute. The production total compared with 
the recommended February allowable of 3,529,000 barrels 
set by the U. S. Bureau of Mines in its regular monthly 
market demand forecasts. Last week was the first time in 
many periods that production was held below the suggested 
market levels of the Federal agency. 

Illinois was the only major oil-producing State to show a 
gain for the Feb. 3 period, daily average production there 
rising 16,750 barrels to a new record high of 372,950 barrels. 
Sharpest contraction was shown by Texas where daily average 
production was off 124,600 barrels to 1,242,300 barrels. A 
decline of 13,850 barrels in Kansas pared the daily output 
there to 181,600 barrels. Oklahoma was next in line, daily 
average output dropping 11,950 barrels to a total of 405,650 
barrels. California showed a decline of 8,900 barrels, with 
the daily average production slipping down to 600,200 
barrels. A loss of 1,800 barrels cut the daily average for 
Louisiana to 271,600 barrels. 

Inventories of domesticated foreign petroleum showed a 
decline of 232,000 barrels during the week ended Jan. 27, 
according to the United States Bureau of Mines which put 
the total at 237,339,000 barrels. Holdings of domestic 
crude oil were off 99,000 barrels during the period, while 
stocks of imported crude oil showed a decline of 133,000 
barrels. Heavy crude-oil stocks in California, not included 
in the “refinable’”’ crude stocks, were off 167,000 barrels to 
13,177,000 barrels at the end of January. 

A final decision in the Madison anti-trust cases may be 
expected within a few weeks, developments at Washington 
this week indicated. William J. Donovan, counsel for 12 
oil companies and five individuals, asked the Supreme Court 
to dismiss the suit charging them with raising the price of 
gasoline in 10 mid-western States in violation of the Federal 
anti trust statutes. Mr. Donovan argued that the oil com- 
panies had engaged only in a “voluntary cooperative effort’”’ 
to remove a “competitive evil—distress gasoline.” He 
further argued that the record “contains no substantial com- 
petent evidence that the combination either in purpose or 
effect. unreasonable restrained trade within the meaning of 
the Sherman Anti-Trust Act.’’ 

Thurman Arnold, Assistant Attorney General, told the 
Supreme Court that the efforts of the companies involv 
in the suit to raise prices constituted “an attempt to set up 
the National Recovery Administration again without con- 
trol.” In a vigorous speech, Mr. Arnold declared that 
“industries all over the country are watching this case to 
see if some new defense of fair trade is going to come out 
which will entitle them to stabilize prices at the levels which 
they think normal.” He added that “practically ever 
industry in this coun is on a surplus basis,” and that if 
the oil companies could raise prices by ment, the other 
companies would follow the same procedure. ‘This case,” 
he shouted, “represents the most dangerous threat to the 
enforcement of the anti-trust laws ever seriously presented 
to this Court.” 

There were no crude oil price changes during the week. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A P I degrees are not shown) 


BE SUloshdbnvesdetdcnsnusea $2.75) Eldorado, Ark., 40 $1.03 
COPED: POs ictccccnccecascose 1.02] Rusk, Texas, 40 and over......... 1.10 
Dh dan stbichoktbnsmecwn B-1 0S) TD GR cncbtcéacsecasccccs< A 
Western Kentucky ET OD .90 | Michigan crude_.............. -76-1.03 
Mid-Cont't, Okla., 40 and above.. 1.03} Sunburst, Mont_._............-- -90 
. Ark., 40 and above_.._.. 1.25| Huntington, Calif., 30 and over... 1.1lo 
Smackover, Ark., 24 and over..___. -73 | Kettleman Hills, 39 and over...... 1.38 


REFINED PRODUCTS—BULK GASOLINE EASES IN MID- 
CONTINENT—PRICES NOW UNDER LAST YEAR'S LEVELS 
—TOP-HEAVY SUPPLY SITUATION WORRISOME-—FUEL 
OILS HOLD SEASONAL STRENGTH 


Further weakness developed in the bulk gasoline price 
structure in the mid-continent—major marketing area in 
the Nation—as the sustained rise in stocks of finished and 
unfinished motor fuel continued, and current indications 
pointed toward all-time record high inventories at the outset 
of the spring upswing in consumer demand. 

oma refiners currently are asking less for their third- 

grade gasoline than a year ago, although regular gasoline 
continues to hold fractionally better than at this time in 
1939. Prices are 334 to 41% cents a gallon for third-grade 
ine (62 octane and below) off 4 cent from prices in 
anuary. Regular is also off % cent at 41% to 5 cents a 


The Commercial & Financial Chronicle 


Feb. 10, 1940 


lion. A year ago, third-grade gasoline was available at 

5% to 444 cents, and regular at 444 to 5centsagallon. — 

With holdings of finished and unfinished motor fuel within 
striking distance of the 90,000,000 barrel figure, some 
7,500,000 barrels ahead of what the industry’s economists 
hold would be a safe working level for March 31 when con- 
sumption may be expected to expand under seasonal stimu- 
lus, the pressure on the Nation’s major gasoline market 
price structures seems likely to intensify before it improves. 

Stocks of gasoline showed a gain of 1,423,000 barrels 
during the week of Feb. 3. The American Petroleum In- 
stitute placed the total at 89,337,000 barrels. Finished 
gasoline inventories were up 1,131,000 barrels, this figure 
showing the influence of the heavy refinery operations needed 
to bolster fuel oil stocks. Unfinished gasoline stocks were 
up only 292,000 barrels. Refinery operations were off 1.9 
points to 79% of capacity. Daily average runs of crude 
to stills were off 75,000 barrels to 3,395,000 barrels. 

Fuel oils held their price gains and in some instances 
showed further advances as demand continued high. Some 
slackening of the severe cold in metropolitan New York 
and other points relieved temporary tightness but prices 
held their recent gains and further improvement is seen 
more than likely. Stocks of light and heavy fuel oils 
were off 1,025,000 barrels during the Feb. 3 week. 

Representative price changes, showing the trend of the 
Nation’s major marketing areas, follow: 

Feb. 3—Bulk gasoline prices sagged ', cent a gallon in the mid-continent 


area. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other 
8td.011 N.J.$.06 4-.07 Texas _.... $.07%-.08 | Chicago.....-. $.05 -.05% 
Socony-Vac. .06%-.07 | REPS .08 %-.08 % | New Orleans... .06 %-.07 
T.Wat.Oll. 08-08% Shell East’n .07%-.08 Gulf ports... 0436-089 


RichOil(Cal) .08 %-.08% 
Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas......-. $.04 New Orleans.$.05-.05% 
(Bayonne) ........ $ .06! Los Angeles... .03%-.05 | Tulsa eaaatemes 04 -.04K% 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y (Harbor)— California 24 plus D New Orleans C__-..-.- $1.00 
Bunker C........ s1.50| $1.00-1.25/| Phila., Bunker C.... 1 50 
Diesel. ...... 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— Chicago— [vam ahd aiionacinil $.02%-.03 
, eee Se Mstsccned $.053 
Gasoline, Service Station, Tax Included 
s New York ........ $17 | Newark............ $.166| Buffalo............$.17 
8 Brooklyn ........-. 17 | Boston EAS TOI .185| Chicago.........--. 174 
= Not including 2% city sales tax 
—__——__— 


Daily Average Crude Oil Production for Week Ended 
Feb. 3, 1940, Off 112,800 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude production for the week ended Feb. 3, 
1940, was 3,498,800 barrels. This was a drop of 112,800 
barrels from the output of the previous week, and the current 
week’s figures were below the 3,569,700 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during January. Daily average production for the 
four weeks ended Feb. 3, 1940, is estimated at 3,585,000 
barrels. The daily average output for the week ended 
Feb. 4, 1939, totaled 3,441,950 barrels. Further details, 
as reported by the [nstitute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 3, totaled 1,053,000 barrels, 
a daily average of 150,429 barrels, compared with a daily average of 
131,714 barrels for the week ended Jan. 27 and 152,929 barrels daily for 
the four weeks ended Feb. 3. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 3 totaled 273,000 barrels, a daily average of 39,000 barrels, 
of which 94,000 barrels was fuel oil received at New York and 151,000 
barrels of gasoline and 28,000 barrels of other petroleum products received 
at Philadelphia. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,395,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 89,337,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,032,000 barrels during the week. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED FEB. 3, 1940 


(Figures in Thousands of Barrels of 42 gallons each) 




















Crude Runs Gasoline 
Capactty to Stills Production 
Dtstria at Refinertes 
Potentta Percent Percent |Inc. Natura} 
Rate Reporting| Average | Operated 
COG. ceccoscescenes 615 100.0 538 87.5 1,508 
Appalachian. ............. 166 87.3 116 80.0 430 
Indiana, Illinois, Kentucky. 645 90.7 487 83.2 1,961 
Oklahoma, b. 419 81.6 246 71.9 2866 
Inland Texas...........-.. 316 50.3 96 60.4 396 
» |» Se ena 1,055 90.0 840 88.4 2,389 
_ Seer 179 97.8 118 67.4 298 
North Louisiana & Arkansas 100 55.0 44 80.0 147 
Rocky Mountain.......... 118 54.2 47 73.4 207 
oe mbnnneeineee 828 90.0 498 66.8 1,341 
ee Sen 86.4 3,030 79.0 9,543 
Estimated unreported... ...-. 365 1,489 
*Estimated total U. 8.: 

Se. Sa 4,441 3,395 11,032 
Fas BE, WDivcdsccceod 4,441 3,470 10,986 
*U.8S.B. of M. Feb. 3, 1939 «3,134 y10,653 























* Estimated Bureau of Mines’ basis. x January-February, 1939, daily average. 


y This is a week's production based on the U. 8S. Bureau of Mines January- 
February, 1939, daily average. z 12° reporting capacity did not report gasoline 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED FEB. 3, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 













































































Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
Dtstria 
Taal At Terms. At Terms. 
Total Finished At in Transit At in Transtt 
Finished and Refinertes| and in and tn 
Unfin'd Pipe Lines Pipe Lines 
East Coast........ 17,803 18,715 2,994 4,392 3,404 4,028 
Appalachian_.....- 3,500 3,893 238 188 SEE os ony dele 
Ind., Mll., Ky.....-. 13,462 14,046 2,630 422 2,493 8 
Okla., Kan., Mo... 7,434 7,944 1,164 21 Bae i sectes 
Inland Texas...... 1,555 1,815 an © wanda 0 6d Saar 
Texas Guif_....... 12,589 14,328 2,963 587 5,161 177 
Louisiana Gulf - .-.-. 2,570 3,103 687 20 562 270 
No. La..& Arkansas/ 543 645 242 19 Gs soanne 
Rocky Mountain... 1,404 1,477 . 2 eae es . ietbee 
hadined ----| 16,006 17,151 7,421 1,681 57,069 22,282 
ported.......| 76,866 83,117 18,801 7,330 73,761 26,765 
Est. unreported...- 6,120 6,220  - aes SHE) xiowes 
*Est. total U.S.: 
Feb. 3, 1940___| 82,986 89,337 19,531 7,330 75,771 26,765 
Jan. 27, 1940..._| 81,855 87,914 19,908 7,499 76,323 26,692 
U. 8. B. of Mines 
* Feb. 3, 1939__.' 74,452 80,089 22,606 9,325 83,466 32,247 
* Estimated Bureau of Mines’ basis. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a 
B.ofM Four 
Week Change Weeks Week 
lated Ended from Ended 
Require- | Allow- Feb. 3, | Previous | Feb. 3, | Feb. 4, 
ments ables 1940 Week 1940 1939 
(Jan.) 
Oklahoma... ......- 433,900) 433,900) b405,650| —11,950| 415,250) 422,000 
i itenescascancos 160,600} 160,600) b181,600| +13,850) 173,400) 140,150 
Pe ecadutenial casachl Cmaden ee ipl 
KaS.... 70,000} —12,600} 78,200) 65,900 
North Texas........ 84,000} +2,950 81,400 87,700 
West Central Texas... ,000; +1,400}) 31,900) 31,850 
West Texas._....... 195,850| —47,200| 230,950) 239,800 
East Central Texas... 66,950) —15,050 78, 101,700 
East Texas......... 394,600 +200} 394,450} 447,150 
Southwest Texas... 193,600} —22,800|} 207,600) 280,700 
Coastal Texas....... ,300} —31,500| 226,250) 241,150 
Total Texas....... 1,411,000) c1376 320) 1,242,300) —124,600)| 1,329,250) 1,495,950 
North Louisiana... ._. 68,350} —1,350 69,050 69,400 
Lo aaa 203,250 —450|} 201,750) 191,650 
Total Loulsiana...| 254,200) 268,192) 271,600} 1,800} 270,800) 261,050 
Arkansas........... 59,700 70,000 70,650 +750 70,200 52,350 
Mississippi.........- ‘ oa re 
ap geeneaneueen eeu 314,800 372,950) +16,750| 358,300) 146,700 
waneenenoene 3,900 b6,600| +1,500 7,150) ( 
amen oes inel. Ill. 94,650 
and Indiana)_....-. 96 ,800 94,850; +4,600 93,300) | 
Michigans. Se aes 61,000 63,250 —550 64,250 51,650 
Pe centatin dctitnaies 58,700 61,550| —3,050 64,150 48 ,400 
i atime nhees 15,400 17,050 —- 17,350 12,800 
_ ee 3,900 4,800 +1,100 4,150 4,000 
New Mexico........ 101,900; 101,900) 101,050; —-____. 102,800; 101,950 
Total east of Calif. |2,975,°00 2,898 ,600'—103 ,900) 2,974,250) 2,831,650 
California. ......... 93,900, 4599,000 600,00) —8,900| 610,750) 610,300 
Total United States!3,569,700! 3,498 ,800|—112,800'3,585,000/3,441,950 














a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a. m. Jan. 31. 

c This is the net basic allowable as of Jan. 1 and reflects ordered shutdowns for 
13 days, namely Jan. 3, 6, 7, 10, 13, 14, 17, 20, 21, 24, 27, 28, and 31. Experience 
indicates that due to allowables granted above net scheduled exemptions and also 
because of new wells completed, the basic net allowable as of the first of the month 
is always subject to upward revision. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 

— 


Crude Petroleum and Petroleum Products, 
December 1939 

The U.S. Bureau of Mines in its current weekly petroleum 
report stated that crude-oil production continued at a high 
level in December, 1939, although the daily average for the 
U.S. (3,703,500 barrels) was about 25,000 barrels 0? a the 
record of November. The total output (preliminary) for 
1939 was 1,264,256,000 barrels, or about 50,000,000 barrels 
over the 1938 total. The Bureau further stated: 


The three leading States, Texas, California, and Oklahoma, showed little 
change in daily output in December. Most of the other States registered 
declines, that in Kansas, from 188,400 barrels daily in November to 175,700 
barrels daily in December, being particularly severe. After two months of 
declines, Illinois’ average increased, but it failed to match the peak (348,100) 
of September. The output in Illinois increased about 70,000,000 barrels 
in 1939 (from 24,075,000 in 1938 to 94,303,000 in 1939), hence the pro- 
duction for all the other States combined fell off from 1938. 

The total demand for all oils in 1939 was 1,417 ,051,000 barrels, 7% above 
1938; the gain being accounted for in the 50,000,000-barrel increase in crude- 
oil production and a larger decrease in stocks of all oils by 30-odd million 
barrels. Refinable stocks of crude oil on Dec. 31 totaled 238,910,000 
barrels, a reduction for the year of about 36,000,000 barrels, compared 
with a decrease of about 31,000,000 barrels in 1938. 

Refined Products 

The yield of gasoline finally felt the influence of the seasonal demand in 
heating oils and declined from the record 45.8% in November to 45.0% 
in December. The yield of gas oil and distillates increased from 13.1% 
in November to 13.6% in December. Daily average crude runs to stills 
decline materially in December but the year's total (1,237 ,840,.000 barrels) 
was 6% above 1938. 

The domestic demand for motor fuel in December met expectations but 
exports continued to run well under estimates. The domestic demand for 


The Commercial & Financial Chronicle 








909 


December 1939 was 43,694,000 barrels, for the year 552,557,000 barrels, 
gains of 5 and 6%, respectively, over the same periods the preceding year. 
Exports of motor fuel in December were only 3,136,000 barrels and the 
annual total (44,559,000) was 11% below 1938. Despite the satisfactory 
overall demand situation, stocks of gasoline continued to rise much more 
rapidly than in 1938. The increase in finished stocks in December was 
5,682,000 barrels; the total for Dec. 31, 1939 was 77,301,000 barrels (ex- 
clusive of 5,564,000 of unfinished gasoline), compared with 65,949,000 
barrels on Dec. 31, 1938. 

The demand for the fuel oils, including kerosene, did not come up to 
expectations, probably due to the generally warm weather during December. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in December 1939 was 52.5, compared with 53.9 in November 
and 50.9 in December, 1938. 

The crude-oil capacity represented by the data in this report was 4,208,000 
barrels, hence the operating ratio was 81%, compared with 83% in No- 
vember and 77% in December, 1938. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 









































Jan. to | Jan. to 
Dec., Nov., Dec., Dec., Dec., 
1939 1939 1938 a 1939 1938 a 
New Supply— 
Domestic production: 
Crude petroleum ...........-..-. 114,810} 111,887] 102,447/1264,256/1214,355 
Dally average..............-. 3,704 3,730 3,305 3,464 3,327 
tone 4 Dt+écasdueeencks 4,470 4,388 4,431} 49,896) 51,347 
bhhiihhinesnmienecsace 275 267 193 2,440 1,764 
Total production ............. 119,555 116,542) 107,071/1316,592/ 1267 ,466 
Daily average............-- 3,857 3,885 3,454 3,607 3,473 
Imports c: 
Crude petroleum 
Receipts in bond. ...........- 229 148 444 4,648 3,651 
Receipts for domestic use - . - - - 2,099 2,984 2,416; 28,447) 22,761 
Refined products: 
Receipts in bond.........-...-. 799 1,351 1,864} 18,467) 20,748 
Receipts for domestic use... -- 958 482 639 7,337 7,148 
Total new supply, all olls.....-..-- 123,640} 121,507) 112,434|1375,491/1321,774 
Dally average. ............-..-.- 3,988 4,050 3,627 3,768 3,621 
Increase in stocks, all olls.......-.-. 1,225 473 7,795| e41,560 9,077 
Demand— 
VERE ROE ccc cctoctoannsetincs 122,415) 121,434] 120,229)1417,051'1330,851 
Re. ccnesednahonses 3,949 4,048 3,878 3,882 3,645 
Exports c: 
Crude petroleum ............... 4,656 5,323 4,883| 72,073) 77,254 
Refined products. .............- 8,557 7,816} 11,237) 116,909) 116,474 
Domestic demand: 
? Mion «¢ipetgnadindeeece 43,694| 47,275) 41,742) 552,557| 523,003 
p RES A eae 6,613 6,023 6,813) 60,501} 56,360 
Gas oil and distillate fuels. -.....- 16,280} 12,433) 15,694) 131,935) 117,449 
SE He Giivocsaedoasnecer 30,722} 29,519) 29,746) 321,228) 291,833 
D> «nadbéneccaseesoene 1,825 1,927 1,831] 23,613) 21,233 
a em 157 142 61 1,162 995 
Gres « cuectannsadeeaniandiansick 618 628 506 7,110 5,589 
DD, shscieubsnokbannnans 1,414 2,022 1,157} 26,879] 24,155 
MD Gibks oo ccdigvcbbebebodsaed 71 212 148 7,846 7,847 
CT nn cistndenidnestboacd= 5,761 5,756 5,223) 66,979) 65,890 
Miscellaneous. .............-..-- 2 167 145 2,223 1,776 
Bs os eedbiasvienddsasadecs 1,841 2,191 1,043} 26,036} 20,993 
Total domestic demand - . ..--.- 109,202} 108,295) 104,109)1228,069)1137,123 
Daily average..........--.-- 3,523 3,610 3,358 3,365 3,115 
Stocks— 
Crude petroleum: 
Refinable in United States ~~~... - 238,910| 234,027| 274,958] 238,910) 274,958 
Heavy in California..........-.- 13,330} 13,664) 16,467) 13,330) 16,467 
Natural gasoline. ..........-.-..-- 4,421 4,579 4,830 4,421 4,830 
Refined products.............-.-- 256,249) 259,415] 259,665) 256,249) 259,665 
We OE GE. coccsccccebeteonce 512,910) 511,685) 555,920) 512,910) 555,920 
Sy GD . «+ ecttannnlannene 130 126 143 132 152 





a Final figures. b From Coal Economics Division. c Imports of crude as reported 
to Bureau of oe all other imports and exports from Bureau of Foreign and Domes- 
the Commerce. Increase. e Twelve months’ accumulation starting from pre 
liminary stocks of) Dec. 31, 1938. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barreis) 



































Dec., 1939 Nov., Jan, o Dec. 
1939 | Dec., 
Datly | Datly | 1938 
Total | Avge. | Avge 1939 1938 

Arkansas— Rodessa ....-.-.-.-- 78 2.5 3.0 138 1,348 2,318 
Rest of State........------ 2, 66.5 66.0} 1,418} 19,795} 15,862 
Total Arkansas. ......-.-- 2,141 69.0 69.0} 1,556) 21,143} 18,180 
California—Kettieman Hills...}| 1,621 52.3 51.0} 1,857) 19,568) 25,609 
DORE cn ccccccenaeses 1,374 44.3 44.4) 1,610) 17,004) 20,599 
WENGE... ccccncncccnses 2,635 85.0 85.4) 2,85 31,100} 34,168 
Rest of State .........-.... 13,367| 431.2} 431.9] 13,712] 156,682] 169,373 
Total California.........| 18,997| 612.8} 612.7) 20,035) 224,354] 249,749 
GR 2 enntapocedsconses 110 3.5 3.6 110 1,391 1,412 
Dich »6o snedeeencadmesed 10,732} 346.2) 340.7] 3,992] 94,302) 24,075 
Dabs cscdumanosoakemes 247 8.0 74 1,443 995 
ED. saccceseasecscanscos 5,447| 175.7| 188.4] 4,826] 60,723) 60,064 
Po caccvenaccoceneees 449 14.5 15.7 52 5,581 5,821 
lana—Gulf coast .......- 6,196] 199.9} 203.2} 5,517] €8,466| 66.630 
a 678 21.9 22.2 890 9,055| 13,443 
OG BED nanocccncnnee 1,437 46.3 47.8) 1,635) 16,348] 15,135 
Total Louisiana.........- 8,311] 268.1) 273.2) 8,042] 93,869) 95,208 
S00 ancuumecoctnbbes 2,051 66.2 68.2} 1,609) 22,799) 18,745 

Ditdt. adimetneceustens 551 17.8 18.0 401 5,961 4, 
PR SER 3,468| 111.9} 114.3) 3,039) 37,323) 35,759 
EE Bells a xcckiipeooeetehoea 43 14.3 15.1 5,098 5,045 
Ns cette s disiedinnedi bane 261 8.4 8.7 » +2 aie wens 

— _———- ma City...| 3,279) 105.8) 107.8 » 37,5 ‘ 
ae — ere “ ae : _--| 3,794) 122.4) 121.4 ete) Sar ous 

oy of | hee ES Se ,860| 221.3) 220.8 ° ,299; 91, 
tof Bia wh occa 13,933) 449.5) 450.0] 13,816] 160,072] 174,994 
| 1,533 49.5 51.1] 1,372] 17,337) 17,426 
Texas—Gulf coast... .......-- 11,212) 361.7) 348.3] 10,238] 122,443) 115,587 
Serene oon 7, 235.5| 237.8| 6,536] 79,793) 72,712 
4 ager et-peer 13,275| 428.2} 443.8) 12,136) 145,469] 152,116 
“ines 2,452 79.1 72.0} 1,983} 24,165] 23,556 
A AR RE PREY 790 25.5 25.8 922 9,785) 11,373 
Rest of State..........-..-- 8,842} 285.2) 290.5) 8,695) 102,872 100.506 
0 43,873) 1,415.2| 1,418.2] 40,510) 484,527) 47 ,850 
West Virginia ...........-.-- 311 0.0 9.4 277 3,580 3,684 
Wyoming—Salt Creek... .-.-- 428 13.8 14.6 474 5,331 5,705 
tS Say 1,465 47.2 50.0} 1,087] 16,086) 13,317 
Total Wyoming .. ..-..-- 1,893 61.0 64.6} 1,561) 21,417| 19,022 
GEE atc Secttncdccéieaes 59 19 1.3 8 180 82 
Total United States. ......-. 114,810! 3,703 .5| 3,729.6! 102 ,447'1264,256 1214,355 





a Includes Mississippi, Missouri, Tennessee, and Utah. 
Production of Natural Gasoline During December, 1939 
The daily average production of natural gasoline declined 
materially in December, 1939, according to a report pre- 
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pared by the Bureau of Mines for Harold L. Ickes, Seeretary 
of the Interior. The daily average in Deecmber was 
6,056,000 gallons, compared with 6,143,000 gallons in 
November. The principal decreases oceurred in the Pan- 
handle, East Texas, and Louisiana districts. 

The preliminary figure for production in 1939 was 2,- 
095,632,000 gallons, a decrease of 2.8% from the final 
1938 figure of 2,156,574 ,000 gallons. 

Stocks continued to decline in December, totaling 185,- 
682,000 gallons on Dec. 31, a decrease of 6,636,000 gallons 
during the month, and 17, 178, 000 gallons less than on hand 
at the end of 1938. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
































Production Stocks 
: | Dec. 31, 1939 , Nov. 30, 1939 
Jan.~ | Jan.- | At At 
| Dec., Nov., Dec., Dec., | At Plants At | Plants 
| 1939 | 1939 | 1939 | 1938 | Refin- | & Ter-| Refin-|& Ter- 
| ertes | minals| erties | minals 
East Coast. --- a ee ; aed SON cane: DME ses. 
Appalachian....| 8,350) 7,603 70 268) 68,541| | 210) 4,368) — 336, 3,274 
Iil., Mich., Ky.-| 1,849) 1,714) 15,264) 13,057, 3,024 356, 3,864 2 
Oklahoma... --- 37.469 36,419|434.797| 468, 499) 1,344) 19,665) 2,394) 22,020 
ial ese 6.095 6.096) 59.567| 55.988 168} 701 546, 815 
Temss.......--- 65.827| 65,343|704.707 685,920] 6,720| 78,492 8,484) 72,800 
Louisiana... --- 8,841, 9,144) 92,066 95,634, 294) 1,218) 126) 955 
Arkansas... ___. 1,730| 1,710) 24,631| 25,648 126, 163) 420) 196 
Rocky Mountain} 7,133) 7,391| 87,701| 82,397, 2,604) | 978! 3,570) 1,141 
California. ...-- 50,446} 48,876 606,631/660,890) 59,136) 3,175 64,512) 3,679 
Total......-. 187,740 184,296 2095632 2156574) 76, atin. 116, 87,192, 105,126 
Daily aver-| 6,056, 6,143) 5,741, 5,908) --..) <0.) lL. : Ze 
Total (thousands | 
of barrels)....| 4,470) 4,388) 49 896 51,347| 1, 823) 2, 598) 2,076) 2,503 
Daily aver. 144 146) 137! 141 i LS, Re ie 
a Final figures. 
———_<g—_——_ 


Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. 8. Department of 
the Interior in its current weekly coal statement said that 
the total production of soft coal in the week ended Jan. 27 
is estimated at 10,320,000 net tons. This is an increase of 
400 ,C00 tons, or 4.0%, over the output in the preceding week, 
and compares with 8,631,000 tons in the corresponding week 
of 1939. 

The United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week of Jan. 27, amounting to 1,385,000 tons, increased 
243,000 tons, or slightly more than 21% from output in the 
week of Jan. 20. In comparison with the corresponding 
week of 1939 Jan. 28), there was a gain of nearly 6%. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 























Week Ended | Calendar Year to Date 
Jan. 27,| Jan. 20, | Jan. 28, 
1940 1940 | _1939 1940 1939 c 1929 c 

Pa. Anthractte— ‘ 

Total, incl. colliery 
eee 1,385,000) 1,142, 000) 1,311,000) 4,997,000) 4,490,000) 6,152,000 

Daily average..| 230,800) 190 300) 218,500 217,300 195,200 267 ,500 
Comm’! produc’n b/ 1,316,000) 1,085,000 1,245, ‘000 4,747,000, 4,266,000) 5,709,000 

Beehive Coke— 
United states total 54,000 52,500 19,600 214,500 71,400 458 ,500 

Daily average - - 9,000 8,750 3,267 8,938 2,975 19,104 





a Ineludes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Includes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 












































Week Ended— 
Sta Jan. 
Jan. 20, Jan. 13; Jan. 21; Jan. 22;Jan. 19] Ange. 

1940 1940 1939 1938 1929 | 1923e 

Be dkddbnashebbenaneenes 2 2 2 2 f f 
BE intbemhsbeeodcccocace 309 334 265 233 376 434 
Arkansas and Oklahoma........ 117 119 68 62 182 93 
Gian heten pdb eens enenkec) 187 198 164 119 255 226 

Georgia and North Carolina... ... 1 1 * * f f 
ibcbahdennédtbeanes e-e--| 1,323) 1,310) 1,088 982; 1,665) 2,111 
439 463 398 329 422 659 
93 95 86 84 106 140 
207 218 154 144 203 190 
867 848 678 611 941 607 
282 250 185 163 410 240 
36 40 34 30 62 55 
7 8 13 15, 17 32 
eo 75 78 64 65 7 82 
PIONS 2's SP Dosariieus 32) 32 30 25 63 73 
North and South Dakota....... 70 70 64 58 162 £50 
Gl ihehwsdnndediebaabence 444 495 448 363 47 814 
a bituminous.......| 2,220) 2,160 1,798] 1,615) 2,932] 3,402 
iicninncestuutirelaneiemtinn 127 133 118 1 1 133 
,  -_«_s«C( nee aT 18 17 17 17 24 26 
Winn csdindindhnaiendsdlemiinas diatoms ste 83 85 83 56 156 109 
eeececcecce ninsouaions 321 316 264 236 263 211 
Washington.......... aetienctilonaesite 44 44 32 33 65 74 
West Virginia—Southern a_.....| 1,838) 1,895) 1,496) 1,400) 2,102) 1,134 
SIL 4: 54s ee diese maie osm: 637 663 557 459 749 762 
inant mi andénwan 141 131 111 114 160 186 
Other Western States c....__ staal e * * 1 f6 f7 
Total bituminous coal______ 2 9,920) 10,005; 8,217) 7,316] 11,900] 11,850 
Pennsylvania anthracite d__..__ ¥,142) 1,371) 1,220) 1,367) 1,723) 1,968 
Total, all coal.............. ~' 11,062| 11,376! 9,437) 8,683| 13,623' 13,818 
he my yey wry CltL«N. & W.; C. & O.; Virginian; K. , 8s B.C.&G.; 
and on the B. & O. 1 1 Kanawha, Mason and Clay counties counties. b Rest of State, in- 
«District and Grant, Mineral and counties. c In- 


cluding the Panhandl Tucker 
Arizona, Wir tty ep 

e Average weekly rate 
orth Carolina and South Dakota, included 


vada and Oregon. 
PP anak the Buren of Mines 
f Alaska, 

with “Other Wester 


ester n States.” ° Less than 1,000 tone. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 

















Week Ended Coal Year to Date c 
Jan. 27; Jan. 20| Jan. 28 
|1940b/| 1940 | 1939 (1939-40 1938-39 1929-30 
Bituminous Coal—a 
Total, including mine fuel_--.---- 10,320, 9,920) 8,631\322,757 291,139) 434,494 


_ Daily average -- ~~ ----------- | 1,720' 1,653! 1,439' 1,280' 1,155’ 1,721 


a Includes for purposes of historical comparison and statistical convenience th® 
production of lignite. b Subject torevision. c Sum of 43 full weeks ended Jan. 27> 
1940, and corresponding periods in other coal years. 

——————————e 
Preliminary Estimates of Production of Coal for Month 
of January, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of January, 1949, amounted to 46,155,000 
net tons, compared with 35,750,000 net tons in the corre- 
sponding month last year and 37,283,000 tons in December, 
1939. Anthracite production during January, 1940, totaled 
5,651 ,000 net tons, as against 4,955,000 tons a year ago and 

2,862,000 tons in December, 1939. The consolidated state- 
ment of the two aforeme ntioned organizations follows: 




















Total for Number of La verage per 
Month Working | Working Day 
(Net Tons) Days (Net Tons) 
January, 1940 (Preliminary)— 
Bituminous coal.a_.........---- 46,155,000 26.1 1,768,000 
ARETE .B.. cc csccsce a agar 5,631,000 26.0 216,600 
ln. co nae mevie eine 241,000 27.0 8,926 
December, 1939 (Revised) — | 
Bituminous coal.a_..-....------| 37,283,000 | 25.0 1,491,000 
BE iitigivcnndesesacecs 3,862,000 | 25.0 | 154,500 
pC es, 313,600 25.0 | 12,544 
January, 1939 (Revised)— 
Bituminous coal_a____.-.-- Pere see 35,750,000 25.1 1,424,000 
6 hiss arineninneesee tints 4,952,000 25.0 } 198,100 
gp Reet art ean iy 77,300 26.0 | 2,973 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

N ote—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—— 
January Production and Shipments of Slab Zinc 
The Amerizan Zine Institute on Feb. 5 released the follow- 


ing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 












































(a) | Retorts | Average | Unfilled 

Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 

During During End of for ind End | During | End.of 

Period | Period | Period | Export \of Pertod| Period | Period 

Year 1929.___| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930__..| 504,463 | 436.275 | 143.618 | 196 | 31.240 | 47,769 | 26.651 
Year 1931_._.| 300,738 | 314.514 | 129,842 41 | 19,875 | 23/099 | 18/273 
Year 1932___.| 213,531 | 218/517 | 124'856 | 170 | 21.023 | 18:560 | 81478 
Year 1933____| 324.705 | 344,001 | 105,560 | 239 | 27,190 | 23.653 | 15.978 
Year 1934___.| 366.933 | 352.663 | 119830 | 148 | 32,944 | 28.887 | 30.783 
Year 1935_...| 431,499 | 465.746 | 83.758 59 | 38.329 | 32.341 | 51/186 
Year 1936_...| 523,166 | 561.969 | 44.955 © | 42'965 | 37.915 | 78'626 
Year 1937____| 589.619 | 569.241 | 65.333 | 0 | 48.812 | 45,383 | 48/339 
Year 1938__-_| 456,990 | 395,554 | 126.769 | 20 | 38,793 | 34,583 | 40,829 

1939 
January. ___- 44,277 | 42,639 | 128,407 of 39.500 39.365 134,179 
February... 39,613 | 39,828 | 128,192 of 39.459 39.191 {29,987 
March. _..__. 45,084 | 45,291 | 127,985 | of 38.251 39.379 j38.447 
April......--- 43,036 | 40,641 | 130,380 | of 38.768 38,617 29,314 
May..__- __..| 42,302 | 39,607 | 133,075 0 26.331 38.041 om 
eo 39,450 | 37,284 | 135,241 of 36.291 26.331 35,874 
Me 39,669 | 43,128 | 131,782 of 35.491 35.865 49,379 
August. ______ 40,960 | 49,928 | 122,814 of Aas 35.416 ‘04,778 
September....| 42,225 | 69,424 | 95,615 of 37.729 33.655 {93,116 
October... _- 50,117 | 73,327 | 72,405 of 43.109 41,306 {79,580 
November....| 53,524 | 64,407 | 61,522 of 16.867 85.428 foe ogy 
December....| 57,941 | 53,468 | 65,995 of 88.160 47,340 153.78 
* 
Total for year_| 538,198 | 598,972 |  ._.._-. ace! P eae epee h-elens 
Monthly avge.| 44.850| 49.914| _____- wid Goes?) hae Mere 
1940 
January _.___- 57,158 | 57,551 | 65,602 of 47.287 | 47.863 |36,808 
\\*43; +436 








* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


in total shipments. 
a 


World Tin Production in 1939 Totaled 183,700 Tons, 
Compared with 149,700 Tons in 1938—96,400 Was 
Produced in Last Four Months—Consumption 
Also Above Year Ago 


World tin production in the last four months of 1939 
(war-time) is estimated by The Hague Office of the Inter- 
national Tin Research and Development Council at 96,400 
tons, against 87,300 cons in the first eight months of the 
year, making a total for 1939 of 183,700 tons, as compared 
with 149,700 tons in 1938 and 209,100 tons in 1937. The 
following information is also learned from the Council's 
January issue of the “Statistical Bulletin’: 

For the four quarters of 1939 the export quotas were 45, 40, 120 and 
100%, respectively, averaging 764% for the whole year, as compared 
with 53% % in 1938 and 107%% in 1937. During the last four months 
of 1939 the exports from the signatory countries amounted to 85,600 
tons, against 67.800 tons in the first eight months, so that the total for 
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1939 was 153,400 tons, as compared with 119.400 tons in 1938 and 179,700 
tons in 1937. 

The export figures for November and December and the total figures 
for 1939 are given below (in tons of 2,240 pounds): 























Over- or Under-erport 
Export Export Export 
November | December 1939 At End Carried 
1939 Forward 
Belgian Congo_____- 4,424p 9,.778p | +450p| +450p 
7) Seoeweem | 3 521 3,549 27,185 | —5,849 | —2,912 
French Indo China_- * 1,392p —1,459p | —219 
“ti ae ae 6,620 8,469 55,945 —2,348 —2,348 
Netherlands Indies__| 3,165 4,987 31,281 +1,721 +1,721 
Rt bidinds ie enn | 1,698 1,555 10,855 +2,567 | +2,567 
_.” ~~ saeereaeagegael | 1,471 2,190 16,991 —24 | —24 
NS RES ey 17,109p | _25,274p | 153,427p | —-4,982p | —765p 





The 1939 production of the non-signatory countries is estimated at 
29,200 tons, against 29,600 tons in 1938 and 28,300 tons in 1937. The 
figures for Burma have been revised, her production being calculated 
on a new basis, which method gives a better picture of the tin output 
in that country. The 1938 output is now given as 5,014 tons; the 1939 
output will be approximately 5,600 tons. 

World apparent tin consumption in the last four months of 1939 is 
estimated at 63,300 tons, against 102,400 tons in the first eight months, 
making a total for 1939 of 165,700 tons, as compared with 151,500 tons 
in 1938 and 199,100 tons in 1937. The following table shows the tin 
consumption of a few countries (in tons of 2,240 pounds): 





Monthly Averages 








n.-Aug., Sept.-Dec., 
1936-1938 [* “1939” | 1939p 
United States of America-----__-_-_- 5,800 5,200 7,200 
SS SI. sida. cs igssipetint aeitvaniabiee ata 1,800 1,900 3,100 








Gls oxen tinrdne<cscedhergedconta 700 800 | 1,200 
| 





GE I. ot crecsncminepeshen 5,900 4,900 4,300 
Total apparent consumption - - -.- - 14,200 12,800 15,800 
Pp Preliminary. 
——_-~ 
Non-Ferrous Metals—-Domestic Copper Reduced to 


1114 Cents Basis—Lead Off to 5 Cents, New York— 
Zinc Unchanged 

‘‘Metal and Mineral Markets”’ in its issue of Feb. 8 re- 
ported that with ultimate consumers buying in a hand-to- 
mouth way only, selling pressure in copper and lead increased 
and lower prices became the rule on Feb. 7. Domestic 
copper settled at 1144c., Valley, and lead at 5¢e., New York. 
Zine was quotably unchanged. Tin was easier. Just as 
soon as prices show signs of steadying, buying should im- 

rove materially, producers believe. The publication 

urther stated: 
Copper 

Last Thursday, Feb. 1, the leading custom smelter started selling copper 
“at the market’’ without broadcasting the news through ordinary channels. 
This occurred at the very time that the large mine operators recognized 
the 11%c. Valley basis. That the producers’ quotation had been shaded 
did not come out into the open until Tuesday, at which time it was re- 
vealed that a fair tonnage sold at 11%c., delivered. The drop to that 
level caused Kennecott to lower its quotation on Feb. 7to1ll4%c. Except- 
ing Phelps Dodge, all sellers followed this move. There was talk of a price 
war in several directions, but the tactics followed by some sellers during 
the last week were generally accepted as little more than a realistic approach 
to correcting the position of the market to meet current conditions. 

Domestic sales for the last week totaled 7,078 tons, against 2,994 tons 
in the previous week. Sales for the month of January totaled 25,057 tons, 
against 29,211 tons in December. 

Export copper was in a peculiar position. Most of the business booked 
during the last week for foreign account was in prompt and near-by metal 
on which sellers obtained from 11.500c. to 11.625c., fas. At the same 
time, April forward was offered down to 11.25c., with little interest in 
futures. 

Fabricators adjusted prices on their products yesterday to conform to the 
11 Kc. basis. 

Rasnes of refined during 1939 totaled 372,665 tons, against 370,545 
tons in 1938. 

Exports of refined copper from the United States—foreign metal refined 
in bond and domestic—during November and December, in short tons, 


follow: 

To— November December 
PS, bcnniinbetnnn ssndophignainbbbwbues saballee< bane 672 
a REE aR Re RS 281 108 
Dita hcskdwadehbek cisetoeesbwekosorne couse ante 6,000 10,846 
Citbine bbdeudbbns cbeccbsdotubses wedoosawheaeee as eae 
Sob AE cai cans hin. co tacts tp di ch tnd co nein act 28 “840 
CO ee ae ninciina=tinnmaneibiionnia tars 227 1,655 
Dh dis Windia etingammabinabeniinnnwatinine amninin 1,907 1,510 
Dt obs + sitivaetectinneouc seaboard abadanaasihs 689 224 
Dt bcbbs Se lidiedvawasdhduandbhbstocsacbbanecddoes 5,691 17,057 
Pease fb dweblowdeceon ichounbaewibinlidddiit se dete 2,652 2,407 
an: inleripni nen ger duitteleadams tpi peditientie aeeinae 308 1,824 
o— iii it a=; ie gE leg ABA. ides 687 
Dt Ape cohonhnoicsdddbdcavetsh bdnsedabscienens 14,124 16,839 
Other Pe inns dabseniad—ccivcistncctebsicbdicec 1,832 1,343 

itis init nesadbeocanep eewrabnrsetqueiiercahgehen 33,739 56,012 


Lead 

Continued lack of buying plus further unsettlement in copper reduced 
the price of lead \c. effective Feb. 7, to 5c., New York, the contract 
settleing basis of the American Smelting & Refining Co., and 4.85c., St. 
Louis. 

Sales for the week totaled 1,600 tons, against 1,580 tons in the previous 
week. Demand was for carload lots, prompt delivery, but yesterday, 
following the lower price announcement, more inquiries and sales in larger 
volume started to appear. 

Zinc 

Favorable January statistics caused prices to hold about steady in the 
face of renewed unsettlement in copper and lead. Stocks of zinc actually 
declined moderately in the first month of the year. Sales of the common 
grades of zinc for the last week amounted to 1,016 tons, against 1,004 tons 
in the preceding week. Shipments of common zinc for the last week were 
smaller at 3,964 tons. The quotation on Prime Western continued at 
5\%c., St. Louis. 

Tin 

Business in the domestic tin market was quiet. Inthe Far East, however, 

more than 1,100 tons were reported sold in the seven-day period, with 
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prices steady. Tin-plate activity is estimated at 64% of capacity. Straits 
for February delivery settled at 45.125c.; March, 45.125c.; April, 45.000c.; 
May, 44.875c.; June, 44.750c. 

The world’s visible supply of tin on Feb. 1 amounted to 35,573 long tons, 
against 38,280 tons a month previous and 39,100 tons a year ago. The 
figures include the Eastern and Continental carry-overs. World deliveries 
during January came to 18,449 tons, against 16,464 tons in December and 
7,757 tons in January a year ago. The quantity afloat consigned to the 
United States was 14,453 tons on Feb. 1, against 12,663 tons a month pre- 
vious and 5,542 tons a year ago. 

Chinese tin, 99% was nominally as follows: Feb. 1, 43.500c.; Feb. 2, 
43.000c.; Feb. 3, 43,000c.; Feb. 5, 43.250c.; Feb. 6, 43.125c.; Feb. 7, 
43.125c. 

DAILY PRICES OF METALS (“E. & M. J.”"” QUOTATIONS) 






































Electrolytic Copper Stratts Tin Lead Zinc 
Dom.,Refy ,Erp . Refy | New York | New York, St. Louts | St. Louts 

i Sree 11.350 11.450 45.500 5.25 5.10 5.50 
| Taeeegme 11.350 11.450 45.000 5.25 5.10 5.50 
BU Dis cond 11.150 11.450 45.000 5.25 5.10 5.50 
a Spa 11.175 11.375 45.250 5.25 5.10 5.50 
eee 11.150 11.400 45.125 5.25 5.10 5.50 
TA: Vana ctts 11.025 11.400 45.125 5.00 4.85 5.50 
Average ..| 11.200 | 11.421 | 45.167 5.208 | 5.058 5.50 





Average prices for calendar week ended Feb. 3 are: Domestic copper f.o.b. re- 
finery, 11.342c.; export copper, f.o.b. refinery, 11.425c.; Straits tin, 45.500c.; New 
by 5.250c.; St. Louix lead, 5.100c.; St. Louis zinc, 5.500c.; and silver, 


The above quotations are ‘‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect 
this change in method of doing business. A total of 0.05c. is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Feb. 1, spot, £236%; 
three months, £236%; Feb. 2, spot, £236; three months, 
£236; Feb. 5, spot, £23614; three months, £236%; Feb. 6, 
spot, £23614; three months, £23614; and Feb. 7, spot, £238; 


three months, £237%4. 


January Pig Iron Daily Output Drops 4.56% 

The Feb. 8 issue of the “Iron Age” showed that pro- 
duction of coke pig iron in January totaled 3,600,020 gross 
tons, compared with 3,768,336 tons in December. na 
daily basis January output dropped 4.5% from that in 
December, or from 121,559 tons to 116,126 tons in January. 
The rate of operation dropped four points last_ month to 
85.4% of the industry’s capacity from 89.4% in December. 
The “Iron Age” further states: 

There were 177 furnaces in blast on Feb. 1, compared with 191 in opera- 
tion on Jan. 1, a net loss of 14 furnaces. The 177 furnaces were operating 
at the rate of 110,705 tons daily, compared with 122,055 tons on Jan. 1. 
Fifteen furnaces were blown out or banked and one furnace was put in 
blast. The United States Steel Corp. blew out or banked six units, 
independent producers blew one in and took six out of operation, and 
three merchant units were taken off blast. 

Among the furnaces blown out or banked were: One Duquesne, One 
Ohio, one Farrell, two Mingo, and one Gary, Carnegie-Lllinois Steel Corp.; 
one Lackawanna, Bethlehem Steel Co.; one Norton, American Rolling 
Mill Co.;: two Haselton, Republic Steel Corp.; two Campbell and one 
Iroquois, Youngstown Sheet & Tube Co.; one Federal, Interlake Iron 
Corp.; and a North Birmingham furnace, Sloss-Sheffield Steel & Iron Co. 

The only furnace’ put in blast was a Bethlehem unit of Bethlehem 
Steel Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1936—GRO88S TONS 
































1940 1939 1938 1937 1936 

ee eco. odacdlad 116,126 70,175 | 46,100 | 103,597 | 65,351 
ERS Ten ME 73,578 | 46,367 | 107,115 | 62,886 
March - .-..- ORS ro err ae 77,246 | 46,854 | 111,596 | 65,816 
DEE: nd den cheindurds an St heen e 68,539 | 45,871 | 113,055 | 80,125 
Ne re in ee ee 55,404 | 40,485 | 114,104 | 85,432 
SG. .sancdbidbobvevddteses Sneha 70,615 | 35,400 | 103,584 | 86,208 

0 OS ee Srey. 69,184 | 43,497 | 108,876 | 74,331 
ee eS ue BAIS Be is cae Gey 76,009 | 38,767 | 112,866 | 83,686 
etek So ipeihie a 85,800 | 48,193 | 116,317 | 87,475 
September... _._--- cejamaaal valiabes 95,952 | 56,015 | 113,679 | 91,010 
October ....--- Ap DP, Sle 92 117,019 | 66,203 | 93,311 96,512 
ee 2 ey paokeen 124,015 | 75,666 | 66,891 98 246 
December. ......---- SEF! ERGO. 121,559 | 71,314 | 48,075 | 100,485 

_12 months average...--.--! ------ 86. 893 A _51, 458 L “100, 305 | 83. 658 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 




















Pig Iron«x Ferromanganese y 

—oreO,”~C«éiS 1940 1939 
January ...-.- ____........| 3,600,020 | 2,175,423 | 38,607 20. 805 
A TE. EY Tr, | POT EY. << 3 ype 18,655 
ty reas REL ON RATE a ea 2.904.615 | ...... 16,008 
Fel SNR lage aca re ae 8, 2 eee 11,518 
| Sac peeep ol reeagy. ks | een 7,888 
FU b Set abide Suet haet $,40eeene fo" 6c. 16,617 
EE ll ET a ni: "12,522,369 | _-.--. | 91,491 
De is is desist seanes 2,350,270 | __.--- | 21,213 
QUE vn cv cdittitendsssecd Veoln SAGRBIS I © wdenia | 20,628 
GEG 6 « wvenntdnsh seal 2876.606 | .----- 21,949 
"Sage SapRIr, Gripe enteral 3,627,590 | sree | 23,944 
on plcnitnwakpial . .” time - 806 U6 LE 30,356 
December. ........---__-- 3,768,336 | | 36,298 
TLE + ei tnt A Ril ott 245,879 











y Included in pig ‘iron figures. 


x These totals do! not include charcoal pig iron. 
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January Steel Output Down 3% 

Production of 5,017,588 gross tons of open hearth and 
Bessemer steel ingots in January, as reported on Feb. 7 
by the American Iron and Steel Institute, represented a 
decline of 3% from the December output of 5,164,420 tons. 

January production, however, was 58% greater than 
the total of 3,174,352 tons produced in January of last year, 
and represented the fourth successive month in which ingot 
output exceeded five million tons. The best previous show- 
ing in this respect was in 1937 when five million tons were 
produced in March, April and May. 

During January the steel industry operated at an average 
of 83.18% of capacity, as against 85.57% in December and 
52.48% in January, 1939. 

Ingot production averaged 1,132,638 tons per week in 
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THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

Feb. 6, 1940, 2.26lc. a Lb. Based on steel bars, beams, tank plates, 
One week ago.....--.---- pecan 2.261¢e wire, rails, black pipe, sheets, and hot 
One month ago-.-.-..-.-..-.------- 2.261¢ rolled strips. These products represent 
ONS FORE OBO. occ cccccccccocses 2.286¢ 85% of the United States output. 

High Low 
eee ee 2.286c. Jan. 3 2.236c. May 16 
eS ee 2.512c. May 17 2.2lle. Oct. 
«Ae aA AE SS 2.512c. Mar. 9 2.249c¢. Mar. 2 
Dh vnitmbtetiboareohenttbeadbabentll 2.249¢. Dec. 28 2.0l6ce. Mar.16 
zs exis ds meee adhe etiiaain abated 2.062c. Oct. 1 2.056c. Jan. 8 
Eee 2.118¢c. Apr. 24 1.945¢e. Jan. 2 
CT onnosocddboanonascettimahial 1.953c. Oct. 3 1.792c. May 2 
Diinncis ccieadthnetetassontaalinnees 1.915¢e. Sept. 6 1.870c. Mar. 15 
Pig Iron 


furnace and f iron at Chicago, 
and 


Feb. 6, 1940, $22.61 a Gross A {turn on average for basic iron at Valley 
eek 





‘oundry 
Philadelphia, Buffalo, Valley, 
Southern iron at Cincinnati 











































































January compared with 1,168,421 tons weekly in December t 
and with 716,558 tons per week in January — 
and with i313 fe S|} ‘ Vv @ year ago. $22.61 Sept. 19 $20.61 Sept. 12 
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL une : y 
INGOTS—JANUARY, 1939 TO JANUARY, 1940 | a os 2. 7. 16 
(Calculations based on reports of companies which in 1938 made 98.67% of the  1938------------------------7-7-"7"" eas tay. 6B 733 May ia 
open-Reasth and 60.007 Of the Bessemer tages SeEeueten) _ (eerrenegeamErercesr mer 16.90 Jan. 27 
Seite tn eh ei nek ae bei 16.90 Dec. 5 13.56 Jan. 3 
Calculated Monthly ERR RO ARR REPELS 14.81 Jan. 5 13.56 Dec. 6 
Production Calculated Number of 
Weekly Weeks in Steet a 
a yr —~ aa: ons wale) on ee i 33 6 a RL puesoarch Philadelphia 
T Ci cit wi 080 . ccc ccccesccccoecs Pm 5 qui a urgnh, 
Pertod on | apa v (Gross Tons) One month ago REE 8 HP PRES 17.67 and Chicago. ad 
1940— | ea 14.875 - 
BE icccsncsndsand ,017, J é y r 
Jan ~ 5,017,588 83.18 1,132,638 4.43 RTE: TT ee $22.50 Oct. 3 14.08 May 16 
1939— ed oS cob ecdesoocenssscescossnecoesoes 4 . ag 1” me a 
ps SPPCECE Cr Cre 3,174,352 52.48 716,558 4.42% SOG aw wcnccecosncesccecccoccceeenees : ar. ’ ov. 
February.....-------- 3.008.008 54.72 747,162 4.00 enn oo een none nn nnn nn enone eee eee a. — 4 ay | = M4 
RN Le ne il tes ns = ‘- | Sehaemeninteecnaenqnenanenonneg + He 4 0:50 Sept. 23 
uarter.....-- 9,568,371 54. ’ Seb ddonasdecdnesocencdessecscocess 12.25 ug. 75 Jan. 5 
—s ; : ~ reese 18.56 etd ae geo cepa ah eG Si 8.50 Jan. 12 6.43 July 5 
Mays) gears | 48:32 sora | 4.43 The American Iron and Steel Institute on Feb. 5, an- 
Piiisacsnanseesstiet 3,125,288 53.35 728,505 4.29 nounced that telegraphic reports which it had received indi- 
Second quarter.....- 9,022,409 | 50.7 693,498 13.01 cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 71.7% of capacity 
First six months..../ 18,590,780 | 52.63 718,623 25.87 for the week beginning Feb. 5, compared with 77.3% one 
July hs sddbbpeseswe 3,162,534 | §2.40 715,505 4.42 week ago, 86.1% one mane ago, ry 53.4% one year 
MEER «<< on0nccencne 768,418 | 62.22 849,530 4.43 ago his represents a decrease of 5.6 points, or 7.2% 
September. .-.......- 4,231,310 72.41 988,6 i . : 4 , ms 
_ — en from the estimate for the week ended Jan. 29, 1940. Weekly 
Third quarter... .... 11,157,262 | 62.23 849,753 13.13 jndicated rates of steel operations since Feb. 6, 1939, follow: 
“ae ] i 1 1 9 
Nine mont 29,748,042 | 55.86 762,770 39.00 Feb C amet, 83 4% May ff a 4s 4% Aue. ee 62 2% a 2 ar! o4 4% 
October......-------- 5,393,821 89.17 1,217,567 4.43 + 13.-.-- | May 22...-- 48.5% | Aug. 28...-.63.0%| Dec. 4..... 
ROMER eoonnonces 5,462,616 93.26 1,273,337 4.29 oo ” +---- aaa pA * o---- ie G — owen =e 2 Dec. e a - ae 
ie QE Saree vee nae a 4.43 Mar. 1822222 85.1% June 12..7--68.1% | Sept: 18-----79.8% Dee. 25.2773. 7% 
h quarter_..... a ar.13..... .7% | Yune 19..... 5 eae , 
Fourth quarter 16,020,857 89.30 1,219,243 13.14 Mar ae ss i ’o June 26 eooee m3 % Oat §.---- 575% Jan Ln 852% 
re .768, ‘ ar.27..... %\July 3....- » . Bascal J mm. Geeccs J 
= See “= 877,808 52.14 Apr. 3.....54.7%| July 10.....49.7% | Oct. 16.....903% | Jan. 15....-84.8% 
Note—The percentages of capacity operated in 1940 are calculated on weekly jp . 3 ee §2.1% | July 17..... 4% | Oct. 23....-. 2% |Jan. 22..... 82.2%, 
capacities of 1,361,744 gross tons based on annual capacities as of Dec. 31, 1938 Ms Biweoai 50.9% | July 24....-. 60.6% | Oct. 30..... 91.0% ' Jan. 29..... 77.°?% 
as follows: Open-hearth and Bessemer ingots, 71,191,994 gross tons and in 1939 Apr. 24..... 48.6% |i July 31....- 59.3% | Nov. 6..... 4 a 71.7% 
are calculated on weekly capacities of 1,365,401 gross tons based on annual capacities May 1..... 47.8% |Aug. 7...-- 60.1% | Nov. 13....-. 93.5% 
as of Dec. 31, 1938, as follows: Open-hearth and Bessemer ingots, 71,191,994 gross May 8....: 47.0% | Aug. 14..... 62.1% | Nov. 20....-. 3.9% 


tons. 
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Steel Ingot Production Declines Sharply—Prices Firm 


The “Iron Age” in its issue of Feb. 8 reported that with 
dwindling backlogs and no improvement in the volume of 
new business, steel companies have reduced operations again 
this week. The decline in the average rate for the industry 
is 514 points to 71144%, which makes a loss of 1014 points 
from a fortnight ago. The “Iron Age’ further reported: 

In some districts, however, the curtailment of operations is more drastic 
than the decline for the industry as a whole would indicate. On a per- 
centage basis, the sharpest drops were in southern Ohio, which went off 14 
points to 614%, and in the Youngstown district, which is 13 points down 
at 49%, by far the lowest rate in the country. The Chicago district has 
dropped 10% points to 75%, Pittsburgh is off four points to 69%, Cleve- 
land-Lorain is six points lower at 69%, and the Birmingham district, where 
operations were steady during January has dropped six points to 88%. 
There have been moderate gains in the St. Louis and Western districts, but 
these are of no significance on a tonnage basis. 

A continuance of the decline is probable until production and incoming 
tonnage are in closer alignment. New orders in the past week are estimated 
as approximately equal to not more than 45% of capacity. The excess of 
current production over new business is, of course, accounted for by backlog 
tonnage, which is still quite large in some products, notably rails and track 
accessories, while in some other products it has almost entirely disappeared. 

The downward trend of scrap prices continues to reflect the uncertain 
outlook for steel. A decline of 50c. at Pittsburgh and one of 25c. at Chicago 
bring the ‘‘Iron Age’ scrap composite price down to $17.08 from $17.33 
last week. A year ago scrap began to show moderate signs of strength by 
mid-February. 

While the falling off in new business, which has been in evidence since 
November, but more noticeably since the holiday period, appears to have 
halted, there is as yet no indication of a reversal of trend. Steel companies 
estimate that several more weeks may be needed to bring about an ap- 
proximate balance of new business and production at a rate below the 
current level. Some consumers of steel are buying on a hand-to-mouth 
basis and others are remaining out of the market until present inventories 
are depleted. 

There is an air of expectancy among buyers with regard to the price 

) situation, but steel companies, still mindful of the price break of May, 
1939, and its consequences, are on guard against a repetition of that oc- 
currence. Where prices have been subject to a real test, buyers have found 
quotations firm. There is as yet no well-founded basis for the conclusions 
arrived at in some quarters that the recent widely publicized iron ore sale 
is a forerunner of price changes in either pig iron or finished steel. Such 
price irregularities as at present exist are chiefly in secondary markets. 
With the approach of spring and with the gradual depletion of consumer 
inventories carried over from the fourth quarter, it is believed in the trade 
that new buying will expand moderately, though the change may not be in 
evidence for some weeks. Fabricated structural steel, which has been in 
winter doldrums, has expanded this week with lettings of 28,900 tons, 
double the previous week's total, while reinforcing bar lettings were 13,100 
tons, also an improvement over recent weekly totals. 

















“Steel” of Cleveland, in its summary of the iron and stee 
markets, on Feb. 5, stated: 


Various factors continue to restrict finished steel buying, and with tonnage 
being shipped faster than it is being supplanted on mill books, steelmaking 
has been curtailed more sharply. Last week showed a 5-point drop to 
76% %, lowest rate since September but comparing with 53% a year ago. 

Notwithstanding the lag in orders and steadily declining operations, 
there is little pessimism in the industry. Considering the unusually heavy 
buying last fall, the severe weather the past few weeks and the fact that 
January and February are normally quiet months for some consumers, 
steel producers regard present demand as far from discouraging. Most 
interests are disposed to await further reductions in unfilled orders and in 
consumers’ inventories before drawing any too adverse conclusions regarc- 
ing prospects for coming months. 

January pig iron production was the largest in history for that month 
despite a 4.5% decline from December. Total output was 3,595,467 tons, 
against 3,767,605 tons in December and 2,175,423 tons a year ago. At 
the end of January, 179 blast furnaces were active, a decrease of 12 stacks 
from Dec. 31. 

Influence of the weather is noted in activity in pipe, building materials, 
wire products and galvanized sheets. This situation is seen as only temp- 
orary, however, since revival in building construction is indicated for spring 
and favorable prospects for increased cash income of agriculture compared 
with a year ago enhance the outlook for sales of various steel products in 
farm areas. 

Steel buyers in many instances are depending on inventories for part of 
their requirements. With considerable tonnage still being taken against 
orders placed last fall, new buying of about 50% of producing capacity is 
indicative of fairly active consumption. 

The season continues to depress automobile assemblies, output last week 
being off 5,200 units to 101,240. General Motors and independent com- 
panies accounted for most of the drop which left production 27.5% larger 
than a year ago. Operations may be expected to decline further before 
the usual recovery appears, probably in March, in anticipation of spring 
sales. Meanwhile, additional steel buying for automotive use is in sight. 

Fabricated structural shape orders hold at the slower pace of recent weeks 
and compare unfavorably with the volume a yearago. Shipments also have 
moderated from last quarter's rate, with no appreciable reversal of this 
trend expected before March. A somewhat similar situation prevails in 
concrete reinforcing bars, prices of which have weakened under quieter 
demand and availability of additional bar mill capacity through curtail- 
ment of merchant bar backlogs. ‘ 

Finished steel prices generally are being maintained—not so rigidly as 
during the sellers’ market of last fall but without evidence of serious weak- 
ness. Speculation as to the probable effect of recent developments in the 
iron ore market on pig iron and finished steel quotations has produced no 
tangible conclusions. 

Weakness again dominates steel scrap prices, the composite being off 
21 cents to $17.38. Principal reductions were at Pittsburgh and Chicago, 
although an easy tone prevails in most districts. 

Pig iron shipments have declined rather substantially the past few 
weeks. This is more a reflection of reduced needs of steelworks than of 
curtailment in foundry operations, since foundry coke demand has been 
well sustained. Blast furnace schedules are being trimmed, last week seeing 
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three stacks banked at Youngstown and one at Chicago, while one Birming- 
ham unit shut down for relining. 

Tin plate production has dropped 4 points to 65%. Mill backlogs now 
are light, and adequate stocks in hands of both producers and consumers 
cause operations to depend largely on current demand. Export inquiries 
for tin plate are steady and somewhat better than a year ago, although 
foreign sales still are retarded by difficulties in arranging satisfactory 
credit. 

Railroad equipment inquiries and orders generally are small. New York 
Central contemplates purchase of 2,000 freight cars, but business actively 
pending includes no large lots. 

Sharpest decline in steelmaking last week was at Youngstown, where 
ingot output slumped 17 points to 51% and will go lower this week. Most 
other districts also were down, reductions including 5 points to 73 at Pitts- 
burgh, 5% points to 85% at Chicago, 2 points to 78 in eastern Pennsyl- 
vania, 644 points to 60% at Buffalo, 4 points to 90 at Birmingham, 9 
Points to 66 in New England, 10 points to 64% at Cincinnati and 13 points 
to 7 at St. Louis. Partially offsetting these losses were gains of 6 points 
to 93 at Detroit, 2 points to 82 at Wheeling and 1 point to 75 at Cleveland. 


Steel ingot production for the week ended Feb. 5, is placed 
at 7614% of capacity according to the ‘“Wall Street Journal’”’ 
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of Feb. 8. This compares with 82% in the previous week and 
85% two weeks ago. The “Journal” further stated: 

U. 8. Steel is estimated at 76%, against 794% in the week before and 
83% two weeks ago. Leading independents are credited with about 77%, 
compared with 8344 % in the preceding week and 86% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest correspondent week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
76% —5% 76 —3 77 —6% 
53% +1% 51% +2% 54% +1 
31 —1% 2 ly 30% —2 
84 4 79 +5 88 +3 
52 +1% 46 +3 57 
54 48 +1 58 — 
39% +3 35 +3 424% +2% 
194+ % 16 — 22 +1 
27 + % 27% + 26% + % 
491446 +2 53 +2 47 +3 
794%+3 83 +3% 76 +3 
87 +1 89 +1 8&4 + % 
85 +1 90 +1 80 +1 
80 +2% 884% +2 73 +2 
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The Week with the Federal Reserve Banks 


During the week ended Feb. 7, 1940, member bank reserve 
balances decreased $53,000,000. Reductions in member 
bank reserves arose from increases of $83,000,000 in Tfeasury 
deposits with Federal Reserve banks, $27,000,000 in money 
in circulation, $21,000,000 in non-member deposits and 
other Federal Reserve accounts and $7,000,000 in Treasury 
eash, offset in part by increases of $67,000,000 in gold stock, 
$15,000,000 in Reserve bank credit and $2,000,000 in 
Treasury currency. Excess reserves of member banks on 
Feb. 7 were estimated to be approximately $5,520,000,000, 
a decrease of $40,000,000 for the week. 

The statement in full for the week ended Feb. 7 will be 
found on pages 950 and 951. 

Changes in member bank reserve balances and related 
items during the week and the year ended Feb. 7, 1940, were 


as follows: 
Increase (+) or Decrease (—) 
ce 


Feb. " 1940 meh 1940 86 Feb. . 1939 

ITE Ger fT rn ee ee 
Bills SSR OD Le PR CE —1,000,000 
U. 8S. Govt. securities, direct and 

GHEE dbicwiddtioodeuntbée RATT BEORO  — cVeiovddcc —87,000,000 
Industrial advances (not including 

$8,000,000 commit’ts—Feb. 7)_- iS ea —5,000,000 
Other reserve bank credits......... 23,000,000 + 15,000,000 + 26,000,000 
Total Reserve bank credit____.__ 2,518,000,000 + 15,000,000 —66 ,000,000 
EE a a 17,998,000,000 +67,000,000 +3,266,000,000 
‘Treasury currency................ 2,973,000,000 +2,000,000 + 155,000,000 
Member bank reserve balances --.._- 12,097,000,000 —53,000,000 +3,079,000,000 
Money in circulation. ............. f J ,000 +27,000,000 +730,000,000 
;. . ore qggyrres ie 2,365,000,000 +7,000,000 403,000,000 
Treasury deposits with F. RR. bank... 632,000,000 +83,000,000 -—299,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........- 992,000,000 +21,000,000 + 249,000,000 


-— 
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Returns of Member’Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— 
Feb.7 Jan. 31 Feb. 8 





thi é 


Feb.7 Jan. 31 Feb.8 











1940 1940 1939 1940 1940 1939 
Assets— $ . $ s $ 3 
Loans and investments—total. 8,790 8,798 7,658 2,327 2,306 2,127 
CETTE IS 2,921 2,926 2,890 571 558 528 
Commercial, industrial and 
agricultural loans......... 1,654 1,653 1,351 390 380 347 
Open market paper_......... 109 108 125 19 19 16 
Loans to brokers and dealers _- 467 475 636 34 30 34 
Other loans for purchasing or 
securities 162 187 64 64 67 
112 108 14 14 13 
46 86 née ashe dite 
370 397 50 51 51 
240 124 362 334 248 
717 965 163 164 240 
2,461 1,547 738 735 673 
Obligations guaranteed by the 
United States Government... 1,259 1,240 923 156 176 113 
Other GOGUTMISS... .cccccccesces 1,216 1,214 1,209 337 339 325 
Reserve with Fed. Res. banks... 5,989 6,004 4,320 888 916 686 
os ain chemin tind 76 75 54 34 34 31 
Balances with domestic banks_-. 77 82 76 232 227 193 
419 47 48 
6,887 1,774 1,788 1,576 
617 502 501 471 
116 83 83 83 
2,626 900 888 681 
502 8 S 9 
294 15 17 13 
1,485 246 246 254 








Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chieago member banks are given out on Thursday, simul- 


Current Events and Discussions 








taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. . 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Jan. 31: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Jan. 31: 
Decreases of $21,000,000 in commercial, industrial and agricultural loans 
and $39,000,000 in holdings of Treasury bills, and increases of $30,000,000 
in holdings of Government bonds, $45,000,000 in ‘“‘Other securities,’’ and 
$36,000,000 in demand-deposits-adjusted. 

Commercial, industria] and agricultural loans declined $13,000,000 in 
New York City and $6,000,000 in the Chicago District. Loans to brokers 
and dealers in securities declined $16,000,000. Loans to banks increased 
$11,000,000 in New York City. 

Holdings of United States Treasury bills declined $20,000,000 in New 
York City, $17,000,000 in the Chicago District and $39,000,000 at all 
reporting member banks, and increased $10,000,000 in the St. Louis Dis- 
trict. Holdings of United States Treasury notes declined $10,000,000 at 
all reporting member banks. Holdings of United States Government bonds 
increased $30,000,000 in New York City, $21,000,000 in the Chicago Dis- 
trict and $30,000,000 at all reporting member banks, and declined $16,- 
000,000 in the Boston District. Holdings of obligations guaranteed by the 
United States Government increased $2,000,000. Holdings of other se- 
curities increased $34,000,000 in New York City and $45,000,000 at all 
reporting member banks. 

Demand deposits-adjusted increased $70,000,000 in New York City and 
$36,000,000 at all reporting member banks, and declined $16,000,000 in the 
Chicago District and $15,000,000 in the Richmond District. 

Deposits credited to domestic banks increased $22,000,000 in New York 
City, and decreased in most of the other districts, all reporting member 
banks showing a net decrease of $37,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Jan. 31, 1940, follows: 


Increase (+) o7 Decrease (—) 
nce 
Jan. 24, 1940 


Jan. 31, 1940 Feb. 1, 1939 
Assets— x 3 $ 
Loans and investments—total_..23,174,000,000 —9,000,000 + 1,732,000,000 
Loans—total . .......ccccccccces 8,499 ,000,000 —37,000,000 +266,000,000 
Commercial, industrial and agri- 
GCEMMNE IGE. .cccescccesce 4,295,000 ,000 —21,000,000 -+528,000,000 
Open-market paper........--- 321,000,000 —4,000,000 —3,000,000 
Loans to brokers and dealers in 
Sin scnpihindbeaeode 614,000,000 —16,000,000 —178,000,000 
Other loans for purchasing or 
carrying securities.......... 485,000,000 —4,000,000 —50,( 00,000 
Real estate loans.............. 1,183,000,000 + 1,000,000 +9,000,000 
a = ae 54,000,000 + 11,000,000 —45,000,000 
Eres ae Hy ~30'000,000) + 5,000,000 
St Pina cienceoanneunngee 48,000 ,000 —39, ’ 
Te OL ... .  snsmbiminbanas 1,747,000,000 —10,000,000; -+-/04,000,000 
Oulton States ens neintdie as pos 6,482 ,000,000 + 30,000,000 
ations guaran by U 

States Government..........-.. 2,414,000,000 +2,000,000 +625,000,000 
CO ae 3,384,000 ,000 + 45,000,000 + 137,000,000 
Reserve with Fed. Res. banks..... 10,258 ,000,000 +13,000,000 + 2,737,000,000 
- >) or eereaS 58,000,000 —19,000,000 + 64,000,000 
Balances with domestic banks.... 3,067,000,000 —7,000,000 + 474,000,000 

TAabilittes— 
Demand deposits—adjusted.....-. 19,199,000 ,000 +36 000,000 +3,151,000,000 
Bee GHEE ce caccatcasccscceso 5,257 000,000 + 3,000,000 + 74,000,000 
United States Government deposits 573,000,000 —3,000,000 — 58,000,000 
Inter-bank deposits: 

Demutie feail...--..-.0c---. 8,029,000,000 | —37,000,000 +1,670,000,000 

Foreign banks..............-. ,000 ,000 , —5,000,000 + 162,000,000 

Kemiasenedanenasapedé 1,000,000 éeuanens + 1,000,000 
or? 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 20 

The Securities and Exchange Commission made public 
yesterday (Feb. 9) figures showing the volume of total 
round-lot stock sales on the New York Stoek Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Jan. 20, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in thees figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Jan. 20 (in round-lot transactions) 
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totaled 688,085 shares, which amount was 19.13% of total 


transactions on the Exchange of 3,662,140 shares. This 
compares with member trading during the previous week 
ended Jan. 13 of 957,715 shares, or 20.33% of total trading 
of 4,633,300 shares. On the New York Curb Exchange 
member trading during the week ended Jan. 20 amounted to 
109,010 shares, or 18.24% of the total volume on that 
Exchange of 609,745 shares; during the preceding week 
trading for the account of Curb members of 207,260 shares 
was 20.43% of total trading of 868,825 shares. 

In making available the data for the week ended Jan.20, 
the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received. .-.....-.----..-.------- 1,066 812 
1. Reports showing transactions as specialists.......-- 200 100 
2. Reports showing other transactions initiated on the 
th. 6tandane>Gnataabobenatsncentosbedenoe a. 225 36 
3. Reports showing other transactions initiated off the 
TD + dkdushaes 66 DORNER abnnbonnsennen 33 85 
4. Reports showing no transactions..........-..-..-... 555 601 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Jan. 20, 1940 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
ida. cata theniegnesseganeeronenanonreebene 145,720 
Pt £5466 cub deen dotsessnsigsbaboudnstane 3,516,420 
DD, cuntuicilétabidibreceuamanasegnnesat 3,662,140 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 

1. fons of specialists in stocks in which they are 

registered—Total purchases. -...........--.-.-.--.-- 


9.69 


I <n odk cen eeenonnhd cub bbtisemenyetind 22,500 

DT tL, pet dahddbhereanedosmabeceesnennie 197,310 
a ci cvbideds cdcsundbsacesssunceeses 219,810 6.43 

3. Other transactions initiated off the floor—Total purchases ee 101,675 

SESS bss cbuhbu bébues ce sseecedecencenncad 8,500 

SE SIS Had de doddbdneduakesdbdadscédvckos 110,025 
EE a Te 118,525 3.01 

6. FUR —KEUG DUPER. cc ecccddccscwcsccccccoccecca 7 12,895 

tt ih taht ane dsm eehehecoonntnasin tds 103,090 

i iswencdsGudbeauecsaceneneasenenensee 584,995 
I a os aint es pce dipaticdhdsth de th te os cheb ond meetin aie 688 ,O85 19.13 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Jan. 20, 1940 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
RR ee 4,490 
Acie cnshanratedscuabebabusdiabsoadhe 605 ,255 
TE Gn oc cendbscddindsoensbeneecdasd ebunasics 609,745 
B. Round-lot transactions for the account of members: ae 
1, ions of specialists in stocks in which they are 
registered—Total purchases_--__.............-... 77 825 
itn ao oatubaekbdbanonocudenanmeck 3,525 
Tin cacadakudbaben vs owunacuteuinetn 76,675 
DE ohican dike snabee conebeoetinedts 80,200 12.96 
2. Other transactions initiated on the floor —Total purchases 13 270 
Ee ee ee ee ne! | Enns OR Te 
PID. + cn cwtidbabnkntes dasemeesewanuun 12,445 
epiiascccsc sod cbbbasabbnessedcactsed 12,945 2.15 
3. Other transactions initiated off the floor Total purchases ry 22,350 
a a a 290 
iT iach toaacaskbcsaahebicenthbbheucedes 15,575 
il a Binns dba dakints soncbbbvuadées* 15,865 3.13 
ee .  adnd a obo ad em belniinenerases 113,445 
7 Ne Ta Te ae 4815 
ee ites atitiwent émibadad meinen 104,695 
WO acd dassebocdchoctintideccttdeakshs 109,010 18.24 
C. Odd-lot transactions for the account of specialists: i i ad 
a 97 
eT  eddowdatnana 51,120 
RRS, So 2s edn dibs cébnn deca nae 51,217 
0 A La id ee ee as a ee 34,659 


* The term “members” includes all Exchange members, 
partners, including special partners. 


their firms and the 


a Shares In members’ transactions as per cent of twice total round lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
twice the total + mana pe be eA = the ee for the reason that the tota 

members’ transactions inclu t urchases and 
A a Dp sales, while the Exchange 
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b Round lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.”’ “ 
c Sales marked “‘short exempt’ are included with ‘other sales. 


in 
call 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 3 

On Feb. 9 the Securities and Exchange Commission made 
public a summary for the week ended Feb. 3 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Jan. 27 were 
reported in our issue of Feb. 3, page 762. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Feb. 3, 1940 








Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
Oe Ss b- bbb SUSUalkeskStie dest dednnenescoessoseaes 15,600 
ate hintie cet drardodcccenndepsocesosnneeee 415,368 
CL a a ae 16,725,523 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
er LS. 6 dein. ste eee ae eednen an aregnamee 424 
eg EE ee ey 16,590 
i in einonsonnemnne 17,014 
Number of shares: 
C8 n, pn nnnadnenbrétnbnaskenooaqessene 11,032 
ey nr Tn, «5s cn akendnsteddandedatadescegeosass 401,585 
Se GND Mica.ni. ad donekennennenecsodceennscecobans 412,617 
SR Hiss bcectbetindcdsnbetbdncedwbedesanasnsabvacessavssons 13, 22,984 
Round-lot sales by dealers: pny ry 
Number of shares: 
oS —=EE eee Chitminettibbpbtnbdbneeedaestin 50 
INS a 6 ewncnscceveseseseucoosseébonbesthacascenessce 96,490 
TR ie oon 0 0 bnantcnsssernsnanetbbibtaectstniatnoes 96,540 
Round-lot purchases by dealers: 
103 500 


SRE Sr GE 6. 26d b Seb woccccencdedcusekosssnsccccnsacesce 


a Sales marked “short exempt” are reported with ‘‘other sa'es’ . 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is leas than a round lot are reported with ‘‘other sajex"’. 


(a 


FCA Reports Foreclosures on Federal Land Bank and 
Commissioner Loans Dropped 50% in Final Quarter 
of 1939 

Foreclosures completed on Federal Land Bank and Land 
Bank Commissioner loans dropped more than 50% during 
the last quarter of 1939, according to a statement issued on 
Feb. 1 by Governor A. G. Black of the Farm Credit Ad- 
ministration. Following a special study of conditions sur- 
rounding foreclosures which the Land Banks undertook 
early in September, the number decreased, Governor Black 
said, from 3,449 in the third quarter of 1939 to 1,580 in the 
fourth quarter. 

The FCA announcement further said: 

Mr. Biack called attention to the fact that since 1933 the number of 
Federal Land Bank foreclosures has been consistently smaller in proportion 
than for any other leading class of creditors. He said that the increase 
which occurred early in 1939—due largely to repeated aggravation of 
drought, insect damage, low prices for certain crops, and the breakdown 
of numerous second-mortgage Commissioner loans—-was checked by tempo- 
rarily suspending all foreclosures except bad faith, abandonment and ir- 
reparable loss cases. 

Following the suspension of most foreclosure actions in September, 
Black said the Land Banks accelerated the pace at which they were re- 
amortizing Land Bank Commissioner loans—spreading out the payments 
over longer periods of years in order to lighten the debt load—and have 
now reamortized or approved for reamortization nearly 20% of the Com- 
missioner loans outstanding. 

———<—_———_ 


Market Value of Listed Stocks on New York Stock 
Exchange on Jan. 31, $45,636,655,548, Compared 
with $46,467,616,372 Dec. 30—Classification of 
Listed Stocks 

The New York Stock Exchange announced on Feb. 3 that 
as of the close of business on Jan. 31, 1940, there were 1,236 
stock issues aggregating 1,440,764,569 shares listed on the 
New York Stock Exchange with a total market value of 
$45,636,655,548. This compares with 1,233 stock issues 
aggregating 1,435,404,562 shares listed on the Exchange 
Dec. 30 with a total market value of $46,467,616,372, and 
with 1,235 stock issues aggregating 1,424,782,189 shares 
with a total market value of $44,884,288,147 on Jan. 31, 
1939. In making public the figures for Jan. 31, the Ex- 
change said: 

As of the close of business Jan. 31, 1940 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$560,050,901. The ratio of these member total borrowings to the market 
value of all listed stocks on this date was therefore 1.23%. Member bor- 
rowings are not broken down to separate those only on listed share col- 
lateral from those on other collateral; thus these ratios usually will exceed 
the true relationship between borrowings on all listed shares and their 
market value. 


As of Dee. 30, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
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to $594,288,938. The ratio of these member total net bor- 
rowings to the market value of all listed stocks on this date, 
was therefore 1.28%. 

_ In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 
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| Jan. 31, 1940 Dec. 30, 1939 

Market | Aver.| Market Aver. 
Value | Price Value Price 

$ $ $ $ 
Autos and accessories 3,663,860,947; 31.16 3,817,692,811) 32.51 
Financial 1,021,304,462)' 20.09 948,993,133, 19.09 
Chem:cals 6,330 ,045,504) 70.75| 6,456,607,354) 72.15 
ee ee 563,129,591) 25.87 566,949,067, 26.04 
Electrical equipment manufacturing__| 1,555,055,120) 40.26, 1,658,739,999| 43.00 
EERE 8S eS ae ee 3,018,775,808) 33.03) 2,944,287,406) 32.21 
Rubber and tires __ 406 ,866, . 419,055,902) 39.91 
Se ET 06. ccdaosedanmcans ¥ 7 : 651,112,203) 39.68 
RS Re ee re 248,408,761) 13.64 250,008,126) 13.73 
ES 6 icin nd oomiiities 17,995,938) 3.64 18,915,720| 3.82 
Machinery and metals___.._________ 1,653,229,722| 25.96) 1,681,221,485) 26.40 
Mining (excluding iron) __--_______- 1,659,779,947| 25.82) 1,7 4,065,700) 27.24 
|) Ea ae ee ee . ,922,908| 21.78 4,306,787,354| 22.30 
Paper and publishing_.____..________ 438,478,684, 21.71 453,773,798) 22.48 
Retail merchandising_______________ 2,469,598,530| 33.11) 2,510,508,636) 33.64 
Ry. oper. & holding co’s & eqpt. mfrs_| 3,043,256,020| 25.76) 3,11 ,478,444| 26.86 
Steel, iron and coke... .............-. 2,250,458,709| 44.83) 2,440,066,818) 48.61 
rE, ei So ea. 271,101,908) 23.65 276,747,106) 24.14 
Gas and electric (operating) _______-_- 2,460 949,376, 29.45) 2,394,589,032) 29.25 
Gas and electric (holding) -________- 1,365,602,811| 14.25) 1,411,460,771| 14.73 
Communications (cable tel. & radio)__| 3,728,843,392| 98.32) 3,721,778,958) 98.13 
Miscellaneous utilities. .........._-- 139,242,495) 15.11 136,629,665 14.82 
Pl ii SS es REE GARE IE 647,248,308; 23.31 657,309,351) 23.91 
Business and office equipment ______- 317,707,013) 27.82 319,114,938) 27.94 
RS ee ee ee 7,152,441| 3.89 8,019,771; 4.37 
Ship operating and building_________ 50,975,360, 16.94 49,821,998) 16.56 
Miscellaneous businesses _-_-_-______-_-- 124,844,542, 21.02 119,433,620) 20.11 
BGeener ONG BOG... << conn cccccccs 186,565,075) 25.00 186,350,659) 24.97 
I, sri isidla ke digg Rae edhe tb 1,640,814,869| 58.70) 1,612,679,642| 57.67 
| SS Ea OT a ee 43,327,512) 25.83 40,851,396) 24.35 
U.8. companies operating abroad____ 608 669,974) 17.73 629,490,627) 18.34 
Foreign companies (incl. Cuba & Can.) 891,967,513) 22.03; 907,074,882) 22.39 
ee eee GRR nc Sa kdbscusacdns 45,636,655,548| 31.68 46,467,616,372| 32.37 





We give below a two-year compilation of the total market 





value and the average price of stocks listed on the Exchange. 
































Market Average Market Average 
Value Price Value Price 
1938— 1939—— 
Jan. 1--.-.-.| $38,869,140,625 | $27.53 ||Feb. 28____| $46,270,987,418 | $32.44 
Feb. 1-_--..| 39,242,676,837 27.59 ||Mar.31__-_| 40,921,074,970 28.69 
Mar. 1_--..| 41,172,861,535 28.94 ||Apr. 29_._.| 40,673,320,779 28.51 
Apr. 1_-.-..| 31,858,461,871 22.32 ||May 31_-.--_| 43,229,587,173 30.29 
May 1-.-.-.| 35,864,767,775 25.15 ||June 30__-__| 41,004,995,092 28.70 
June 1_...| 34,584,614,803 24.28 ||\July 31_.-.| 44,761,599,352 31.31 
June 30_...| 41,961,875,154 29.41 ||Aug. 31..-..| 41,652,664,710 29.12 
July 30___.| 44,784,224,215 31.38 ||Sept.30..__| 47,440,476,682 33.15 
Aug. 31__-_.| 43,526,488,215 30.55 ||Oct. 31___.| 47,373,972,773 33.11 
Sept.30__..| 43,526,688,812 30.54 ||Nov. 30__..| 45,505,228,611 31.79 
Oct. 31_...| 47,001,767,212 32.96 ||Dec. 30_.-_| 46,467,616,372 32.37 
Nov. 30___.| 46,081,192,347 32.30 1940-— 
et ----| 47,490,793,969 33.34 ||Jan. 31_...| 45,636,655,548 31.68 
a 
Jan. 31_...! 44,884,288,147 31.50 | 
* Revised. 
—_—————> 


Market Value of Bonds Listed on New York Stock 
Exchange, Jan. 31 Below Dec. 30 

The New York Stock Exchange announced Feb. 6 that 
as*of the close of business on Jan. 31, 1940, there were 
1,391 bond issues aggregating $53,987,705,347 par value 
listed on the Exchange, with a total market value of $49,- 
678,805,641. This compares with 1,395 bond issues aggre- 
gating $54,066,782,942 par value listed on the Exchange 
Dec. 30, 1939 with a total market value of $49,919,813,386. 

In the following table, listed bonds are classified by 
pals angen and industrial groups with the aggregate mar- 
et value and average price for each: 






































Jan. 31, 1940 Dec. 30, 1939 
Market Aver. Market Arer. 
Value Price Value Price 
x & SS z 
U.8. Govt. (incl. States, cities, &c.) _ .|33,975,676,194/ 108 .01)34,059, 936,585) 108.33 
United States Compantes— 
Autos and accessories. ............- 18,210,408} 99.50 17,692.679| 96.69 
fF 91,580,276) 105.22 91,928,972|105.40 
Chemical 68,345,665) 91.30 69,305,880) 92.58 
Building 22,120,124) 76.61 22,089,764| 76.50 
Electrica] equipment manufacturing ~-_ 37,231,043] 107.84 37,309,628) 107 .96 
Sd aniestiinn6 bee imntemanbamadiends 233 ,620,742/ 103.92 232 ,646,242/103.18 
Rubber and tires - - 77,319,950} 105.15 77,449,000] 105.33 
Amusements. -.......- 45,913,387) 88.59 45,542,061] 87.67 
Land and realty....... 9,333,954!) 46.45 8,967,781) 44.63 
Machinery and metals-_-. 59,968,627) 96.16 60,322,581) 96.63 
Mining (excluding iron) -.- 112,048,245) 56.18 111,706,610) 55.92 
PAs tetbeondidbbonndhososee 641,265,404/ 104.28 651,240,812) 104.08 
Paper and publishing 65,390,684| 99.30 65,325,859) 99.20 
Retail merchandising... ..........-. 13,781,443] 78.96 13,714,563) 78.57 
Rallway operating and holding com- 
& equipment manufacturers_| 6,097,346,695| 57.30) 6,156,908,464| 57.84 
Steel, iron and coke. ............... 690,598 ,389/ 100.76 695,578,206/101.18 
fn 3,222'367,901|107.88| 3,295°317,553| 108.45 
Gas and electric (operating) ........- ,222,367,901 88) 3,295,317, - 
Gas and electric (holding) Ge SS GRRE 225,136 ,182/ 103.07 223 ,268,512/102.21 
Communication (cable, tel. & radio)..| 1,056,876,175|103.85) 1,058,785,195/104.04 
Miscellaneous utilities_........... - 303,983,792) 66.02 301,048,766] 62.98 
Business and office equipment... ...__ 18,964,700} 99.50 19,057,500} 99.00 
ea 13,870,053) 49.35 13,580,584) 48.17 
Shipbuilding and operating.........- 15,628,575} 68.13 14,667 ,934| 63.94 
a ee sD 543.204.7380] 126-83) 43.493, 198) 127-46 
.8. o abroad_._. ,410,91 ‘ ° ° . 
AL nes ory da an haa Ped 1D 35,451,245) 104.47 35,789,470) 104.60 
Total United States companies____/13,338,146,700| 74.16|13,481,327,292| 74.60 
Foreign government_............__. 1,546,032,146| 50.28) 1,551,136,037| 50.37 
Foreign cos. (incl. Cuba and Canada) - 818,950,601) 55.60 827,413,472) 56.11 
A es RE. canneccenesapene 49,678 ,805,641| 92.02/49,919,813,386| 92.33 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 























Market Arerage Market Average 
Value Price Value Price 
1938— BS $ 1939— $ $ 
Jan. 1..-..| 42,782,348,673 89.26 ||Feb. 28_...| 47,471,484,161 91.85 
ee 42,486 ,316,399 89.70 ||Mar. 1_...| 48,351,945,186 91.80 
Mar.1.....| 42,854,724,055 88.68 |} Apr. 29.-..| 48,127,511,742 91.56 
Apr 1..-...| 41,450.248 311 85.71 ||May 31_.-..| 48,920,968.566 92.92 
| gs ES 42,398 ,688,128 87.82 ||June 30....| 48,570,781,615 92.08 
June 1_....| 42,346.644,435 87.78 ||\July 31....| 49,007,131,070 93.15 
June 30....| 43,756.515,009 88.98 ||}Aug. 31_...| 47.297.289 186 90.59 
July 30... 44,561,.109,796 90.19 ||/Sept.30....| 46,430,860,982 88.50 
Aug. 31....] 44,182,833,403 89.40 || Yet. 31__- 47 #721 7°" BRS 90.79 
Sept.30....| 44,836,709,433 89.08 ||Nov. 30_...| 47,839,377,778 91.24 
Oct. 31....| 45,539,192,999 90.67 ||Deec. 30_.-..| 49,919,813,386 92.33 
Nov. 30... 45.441,652,321 90.34 1940— 
Oe ot -- --| 47,053,034,224 91.27 ||\Jan. 31_.-.| 49,678,805,641 92.02 
Jan. 31 46.958 423 220 91 02 
—$— 


SEC Sends New Section of Study of Investment Trusts 
and Investment Companies to Congress—Relates 
to Fixed and Semi-Fixed Investment Trusts 


The Securities and Exchange Commission, in connection 
with its study of investment trusts and investment companies 
which it has been conducting pursuant to Section 30 of the 
Publie Utility Holding Company Act of 1935, transmitted 
to Congress on Jan. 31, a report on Fixed and Semi-Fixed 
Investment Trusts—those trusts characterized by a fixed 
or a more or less fixed list of securities in which investors, 
by purchasing certificates, acquire the beneficial ownership. 
The Commission’s final conclusions and recommendations 
with 1espect to fixed and semi-fixed trusts will be included 
in that part of its over-all report which will contain the 
Commission’s conclusions and recommendations on invest- 
ment trusts and investment companies. Concerning the 
re me transmitted to Congress on Jan. 31, the Commission 
said: 


The report, discussing the experience of investors with fixed trusts, in- 
dicated that the public, on an investment of approximately $863 ,000,000 in 
110 fixed trusts during the period 1927-1935, sustained a capital loss of ap- 
proximately $290,000,000 or approximately 34%. The report stated: 


If this experience be projected over the entire list of fixed trusts of which 
the Commission has some record, investors as a whole suffered a loss of 
$302,000,000 on their total investment of $900,000,000 in fixed trust 
shares during the period 1927 to the end of 1935. During the same period 
the sponsors Made a gross profit in excess of $90,000,000. 


Six sponsors sold an aggregate of approximately $759,000,000 of fixed 
trust shares or 87% of all fixed trust shares sold during the period 1927- 
1935. 

Discussing the abuses in connection with the creation of fixed trusts 
and the distribution or merchandising of their shares, the report stated: 


The profits to sponsors of fixed trusts depended principally on the distri- 
bution of the fixed trust shares. Except for the instances where a manage- 
ment service fee was collected by the sponsors in addition to the sales load 
the sponsor's source of revenue by reason of his connection with fixed 
trusts was primarily from the loading charges which the investors paid 
upon the purchase of the fixed trust certificates. Since the profits to the 
sponsors arose from the sale of the fixed trust shares, a decrease in these 
sales, of course, resulted in a diminution of these profits. 

Not only were the major abuses ordinarily found in connection with the 
retail distribution of securities generally prevalent in the sale of fixed trust 
shares, but there were also abuses and deficiencies peculiar to the offering 
of fixed trust certificates. When the sales of a trust created by a sponsor 
reached the saturation point, the sponsor brought out ‘‘new models’’ of 
trusts which would have new sales appeal. When these new models, in 
turn, ceased to attract investors, certificate holders were solicited to ex- 
change their trust shares for securities of other types of investment trusts. 
Each of these exchanges usually involved additional charges to the in- 
vestor and additional revenue to the sponsors. 

The report, emphasizing that purchasers of fixed trust shares were sub: 
jected,to approximately 19 undisclosed or hidden charges which were 
sources of profit to the sponsors, in addition to the published sales loads, 
stated: 

The basis for computing the price of fixed trust shares was generally 
advertised to be the total value of the underlying property in a unit divided 
by the number of trust s to be issued against the unit, plus a specified 
loading charge. Ostensibly no hidden charges upon the purchaser or 
profits to sponsors existed. Sample price make-up sheets of trust shares 
were in some cases printed on the offering circular. In the distribution 
of the trust shares to the public the representation was made or implied 
that all the charges and costs to investors as well as the profits to the 
sponsors were disclosed. 

Despite the publication of price make-up sheets there were from the 
very inception of fixed trusts, however, many sources of hidden profits to 
sponsors. In fact, the main source of revenue or profit to some sponsors 
came from the hidden charges rather than from the published loading 


charge. 

In addition to the losses sustained as a result of the decline in security 
prices, loading charges, hidden charges, &c., investors in fixed trust shares 
sustained substantial losses due to ‘‘switches.’’ The report stated: 


When the selling campaign for a particular fixed trust was over and 
investors offered resistance not only to the purchase of new shares but 
even to the reinvestment of the distributions received on their trust shares, 
sponsors generally made a series of offers to exchange shares of the old 
trusts for shares of newly created trusts. The usual procedure, which was 
was followed by many of the leading sponsors, was to induce the investor 
to exchange the original fixed trust shares into shares of the new model 
of fixed trust, and then after a few months had elapsed, to induce him to 
exchange the shares of the later fixed trust into the stock of an open-end 
Management investment company. The pooceey for these exchanges 
was generally ascribed to changing economic conditions. .. . 

With respect to the deficiencies of and abuses by the depositor of fixed 
trusts, the agency which created the fixed trust by depositing the under- 
lying securities or property with a trustee, the report stated: 

. . . the de itor was one of the weakest elements in the organization 
of the fixed aang The depositor frequently lacked financial responsibility 
and those for some of the largest fixed trusts of which millions of dollars 
of trust certificates were sold to the public, had practically no assets. The 
depositor, being corporate in form, insulated the promoters against personal 
liability for acts in connection with the creation or distribution of the 
trust certificates. In addition, the depositor in almost | case ex- 
culpated itself from all legal liability except for acts involving wilful default 
or gross negligence. By means of a corporate depositor, the pro were 
able to assign their interest in the depositor, generally without the consent 
of the trustee or certificate holders, merely by transferring the capital 
stock of the depositor corporation. Repeated transfers of control of the 
depositor corporation were not unusual and were usually accom 
a diminution or depletion of the assets of the depositor, if any, with eac' 
successive change in control... . 

Discussing the trustees of fixed trusts, the report stated: 

The trustee was the person with whom the assets or property (the res) 


of the trust were deposited under the terms of the trust agreement, and in 
practically every case was a bank or trust company. Investors were 


induced in no small measure to buy fixed-trust shares in reliance upon the 
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yrotestion which they thought they would secure through the trustee. 
he advertisements for fixed trusts stressed, perhaps more than any other 
point, the fact that underly stocks were placed in the cassedy of a 
trustee, and that the investor thereby secured complete protection. 

The report, however, stated: 

The ion afforded the investor who purchased trust certificate® 
on the faith of the trustee’s name may be illusory. . . . An examination 
of these duties and functions indicates they are essentially mechanical and 
that no investment discretion is required of the trustee... . 


One of the principal defects in operation of fixed trusts related to the 
elimination of underlying securities from the portfolios. .. . 

Discussing the situation created by the inability of the investor to realize 
on his shares, the report stated: 

One of the most serious problems that confronted purchasers of fixed 
trust certificates was that in many cases they were unable even within 
only a few years after the creation of the trust, to receive cash for their 
certificates. This condition arose because: (a) in many cases distribution 
had ceased, and the principal distributor no lo urchased shares; 
(b)the shares had never been listed on, or had been delisted from, organized 
securities exchanges; (c) no general over-the-counter markets for the shares 
were maintained; or (d) no ery for the conversion of trust 
certificates into underlying securities or cash, either because the funds for 
meet: conversions had become exha , Or because the certificate 
holder ed a sufficient number of trust shares to entitle him to convert 


into cash or underlying property. 
<> 


SEC Amends Two Forms Used by Utility Holding 
Companies 

The Securities and Exchange Commission on Feb. 2 
annou the adoption of an amended Form U5S and 
certain amendments to Form U5B. Form USS is used 
by registered public utility holding companies in filing 
pG. reports with the Commission, while Form U5B is 
used in the registration of public utility holding companies 
under the Holding Company Act. Details of the changes 
as announced by the Commission follow: 

The amended Form U5S is marked “Adopted Feb. 1, 1940,” and is an 
annual report for the prior calendar year. In addition to clarifying a 
number of items in the previous form, the amended form requires the 
filing in most instances of information in tabular style. The amended 
Form U5S8 for the calendar year ended Dec. 31, 1939, is to be filed on or 
before May 1, 1940. 

The amended Form U5B is marked “Adopted May 17, 1938, and amended 
Feb. 1, 1940."" The amendments now adopted relate to Exhibits D 
andE. Exhibit D concerns the filing of financiai statements, and Exhibit E 
deals with the filing of maps of properties. The amendments to both of 
these exhibits require certain additional information, which has been 


found necessary. 

Registered holding companies which have not filed on Form U5B as 
amended are required to file a special report designated ‘‘Form U5B— 
Special Supplement’’ marked ‘‘Adopted Feb. 1, 1940." This special 
report is to be filed on or before July 1, 1940. 

Form U5B as amended is to be filed by registered holding companies 
filing a registration statement on or after May 1, 1940. A registered 
holding company filing a registration statement prior to May 1, 1940, 
may at its election file on Form U5B marked ‘‘Adopted May 17, 1938," 
or on the amended Form U5B. If it files a registration statement on 
Form U5B marked “Adopted May 17, 1938,” it is required to file ‘‘Form 
U5B—Special Supplement"’ marked ‘‘Adopted Feb. 1, 1940,"’ on or before 
July 1, 1940. 

The Commission amended Rule U-14-2 to prescribe the amended Form 
U58 and amended Rule U-5B-1 to prescribe the amendments to Exhibits 
D and E of Form U5B. The amended rules become effective Feb. 3, 1940. 

Rule U-14-2 and Rule U-5B-1 provide that the Commission, upon a 
showing of reasonable cause therefor, may extend the time for filing the 
reports required by these rules. 

or 


SEC Amends Rule Dealing with Solicitation of Pre- 
liminary Authorizations in Reorganizations of 
Utility Holding Companies 

The Securities and Exchange Commission announced on 
Feb. 6 the adoption of an amendment to its rules under 
the Holding Company Act dealing with the solicitation of 
preliminary authorizations in connection with the reor- 
ganization of registered public utility holding companies 
and subsidiary companies. The amendment is to the 
second paragraph of P aph (a) (3) of Rule U-12E-3. 
The amendment, says the Commission, clarifies that portion 
of the rules dealing with the prohibition against inside 
tradi The amendment specifies that the prohibition 
extends to the securities of all subsidiaries of the company 
in reorganization and also to the securities of any associate 
company affected by the reorganization. The rule also 
makes clear the persons to whom the prohibition is applicable. 
The rule becomes effective immediately. 


ccc 


Representatives of SEC and Securities Dealers Associa- 
tion Confer on Proposed Revision of SEC Rules 
Relating to Hypothecation of Customers’ Securities 


The Technical Committee of the National Association of 
Securities Dealers on Feb. 5 conferred in New York with rep- 
resentatives of the Securities and Exchange Commission on 
the proposed revision of the tentative draft of SEC rules con- 
cerning hypothecation of customers’ securities. Representing 
the National Association on the Technical Committee were: 
Henry L. Rosenfeld Jr., of Salomon Bros. & Hutzler, Chair- 
man of the Committee; Benjamin J. Buttenwieser of Kuhn, 
Loeb & Co.; Lee M. Limbert of Blyth & Co., Inc., all of New 
York; James H. Coolidge of MeDonald-Coolidge & Co., 
Cleveland; and William A. Fuller of Fuller, Cruttenden & 
Co., Chieago. Also representing the Association were Wallace 
H. Fulton, Executive Director, and Murray Hanson of Coun- 
sel. The SEC was represented by Francis T. Greene and 
Irving P. Turman of the Trading and Exchange Division. 
Tne Association in its announcement stated: 

The proposed rules are designated X-8C-] and X-15C2-1 and are to be 
promulgated under the Securities Exchange Act of 1934. The two rules are 
substantially alike. The proposed revisions embody some informal sug- 
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gestions of the Technical Committee of the Association as well as others in 
the financial community. The rules will apply alike to over-the-counter 
dealers and members of the stock exchanges. 


- 
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National City Bank Says Slower New Buying Is At- 
tributable To Satisfied Requirements—Monthly 
Review Expects Better Business Activity in First 
Quarter of 1940 than Year Ago 

Less new buying during recent weeks may be attributed 
partly to satisfied requirements on the part of buyers and 
partly to better judgment of the prospects for the early 
months of 1940, the National City Bank of New York said 
in its monthly review of business conditions, made public 
on Feb. 2. The bank added, however, that buyers cannot 
remain out of the market indefinitely, and said that as 
the season advances new requirements will have to be 
filled. The review noted considerable intention of leading 
business firms to keep well covered while the war con- 
tinues, and said that the earlier any curtailment in business 
operations occurs, the less severe it will be and the better 
will be the future prospect. The survey said, in part: 

Business men generally agree in their interpretation of the domestic 
situation. The almost unprecedented concentration of buying within two 
or three months last fall covered requirements well ahead, and the com- 
mitments made provided not only for increased consumption but for 
replenishment of inventories, in line with higher sales. The effect was to 
reise production above the consumption level. As soon as the proportions 
of the upswing became clear experienced business leaders warned of the 
let-down to follow. These warnings have served a constructive purpose. 
They modified some of the over-optimistic ideas as to the probable volume 
of war business and expansion of export trade, and they had a good deal 
to do with dispelling fears of scarcity of commodities. 

The slackening in new buying in the last few weeks may be ascribed 
both to satisfied requirements, and to a better-considered view of the 
prospect for the early part of 1940. Buyers cannot indefinitely stay out 
ot the markets. As the season advances new requirements will have to 
be filled, and there is considerable evidence of intention to keep well 
covred while the war lasts. Sentiment has been prepared, however, for 
curtailment in industrial cperations. é 
Supporting Elements 

Whether the business situation is to be considered disappointing or not 
depends upon the viewpoint. Compared with the last quarter of 1939 the 
trend is downward. Compared with a year ago, and with the other years 
of the depression except 1936 and 1937, it is safe to assume that business 
activity through the first quarter will be larger, employment greater, and 
eurnings for the most part higher. 

Accepting the reduction of recent high operating rates in some indus- 
tries as necessary, if the markets are not to be overloaded with goods, 
the earlier the curtailment comes the less severe it should be, and the 
better will be the future prospect. There would be more reason for 
alarm if the steel industry had continued to operate at 90% of capacity, 
with requirements for steel around 65% or 70%, than there is now. 

The possibility that the recession will feed upon itself, with produc- 
tion, consumption and prices all interacting, is diminished by the con- 
servatism that has prevailed since the early bullish outburst. The move- 
ment of business during the last four months of 1939, so far as new orders 
and production were concerned, had the aspects of a great boom, but in 
some respects it was remarkably free of boom symptoms. The rise in 
both security and commodity prices stopped within a short time, and was 
moderate while it lasted. The price reaction since the demand slackened 
has been slight. 
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Tenders of $270,753,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills — $100,420,000 
Accepted at Average Rate Slightly Under Par 

Secretary of the Treasury Morgenthau announced on 
Feb. 5 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$270,753,000, of which $100,420,000 was accepted at an 
average rate slightly under par. The Treasury bills are 
dated Feb. 7 and will mature on May 8, 1940. Reference to 
the offering appeared in our issue of Feb. 3, page 768. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of Feb. 5. 
Total applied for $270,753,000 
Total accepted 100,420,000 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of 
the amount tendered at 99.999, 33% was accepted. 

—— 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills Sold by Treasury 


Tenders to a new offering of $100,000,000, or thereabouts, 
91-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m. (EST) yester- 
day (Feb. 9). Secretary Morgenthau had invited tenders 
on Wednesday (Feb. 7) in place of the usual Friday offering 
due to the holiday, Monday (Feb. 22) Washington’s Birth- 
day. The bills, which were sold on a discount basis to the 
highest bidders, will be dated Feb. 14 and will mature on 
May 15, 1940; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of bills on Feb. 14 in amount of $100,196,000 
Secretary Morgenthau, in announcing the offering, said: 

They (the bills) will be issued in bearer form only, and in amoun s or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 wiil be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 








Volume 150 


are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 9, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. : Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Feb. 14, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


<i 
a cael 





Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department, on Feb. 5, issued a report 
showing that the face amount of obligations outstanding on 
Jan. 31, 1940 totaled $42,230,176,025, thus leaving the face 
amount of obligations which may be issued subject to the 
$45,000,000,000 statutory debt limitation at $2,769,823 ,975. 
In another table in the report the Treasury indicates that 
of the total face amount of outstanding public debt obliga- 
tiens ($42,230,176,025) should be deducted $727,355,094, 
the unearned discount on Savings bonds, and to this figure 
should be added $606,930,738, the other public debt obliga- 
tions outstanding which, however, are not subject to the 
debt limitation. Thus the total gross public debt outstand- 
ing on Jan. 31 is shown as $42,109,751,669. 

The following is the Treasury’s report issued Feb. 5: 


Statutory Debt Limitation as of Jan. 31, 1940 


Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in the 
aggregate $45,000,000,000 outstanding at any one time.”’ 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 

Total face amount of bonds, notes, certificates of indebtedness, and 
bills which may be outstanding at any one time.--..-.. $45,000,000 ,000 
Outstanding as of Jan. 31, 1940: 
Interest-bearing—Bonds— 
. = eayenpeeseerarer, $26,896 ,110,900 
Savings (maturity value)._... *3,200,470,600 
Adjusted Service 770,670,175 $30,867 ,251,675 


eee eee ees 


11,264,918,900 
$42,132,170,575 


550,300,000 
Treasury bilis (maturity value).. 1,306,919,000 





Face amount of matured obliga- 
tions on which int. has ceased: 





Pi. abbabcbtducénédendesa $19,218,650 
Bs akin ctedatitis Wn dttidline 21,778,100 
Certificates of indebtedness. -- 4,004,700 
., ¢ RpSeEEepecmeE 53,004,000 98,005,450 42,230,176,025 
Face amount of obligations which may be issued under above 
COR s cncecntuads titidetdsinussisntdcssmrnthotesdas th $2,769,823,975 


* Approximate maturity value. Principal amount (current redemption value) 
outstanding according to preliminary public debt statement, $2,473,115,506. 


Reconctlement with Preliminary Statement of the Public Debt—Jan. 31, 1940 


Total face amount of outstanding public debt obligations issued 

under authority of the Second Liberty Bond Act, as amended 

inten ane otbdthodemtintantetttinrh océbnuecithsithbmhot $42 ,230,176,025 
Deduct, unearned discount on Savings bonds (difference between 





current redemption value and maturity value)..............-.- 727,355,094 
$41 ,502,820,931 
Add other public debt obligations outstanding but 
not subject to the statutory debt limitation: 
Interest-bearing (pre-war, &c.)_.........-..--- $196,281 ,260 
Matured, on which interest has veased_-------- 15,985,860 
DE 0 DR n 0 20 4c cccceneedttinescoes 394,663,618 606,930,738 
Total gross public debt outstanding as of Jan. 31, 1940.......... $42,109,751 ,669 


en 


Russian Shipment of $5,600,000 in Gold to United 
States is First in Two Years, Says Secretary Mor- 
genthau 

Secretary of the Treasury Morgenthau on Feb. 8 confirmed 
reports that the Russian ship Kim had unloaded approxi- 
mately $5,600,000 worth of gold at San Francisco for sale to 
the Treasury. The Associated Press further reported that Mr. 
Morgenthau said it was the first direct shipment of gold from 
Russia to the United States in more than two years, but he 
did not regard it as unusual because the Treasury buys gold 
every day. 

In our issue of Feb. 3, page 769, it was reported that Mr. 
Morgenthau had denied statements to the effect that the 
United States was helping finance Russia’s attack on Finland 
by buying all its gold production. 

President Roosevelt Praises Boy Scouts on 30th An- 
niversary—In Radio Address Hopes Organization 
Stays Democratic and Truly American 

President Roosevelt said on Feb. 8 in a national radio 
broadeast on the 30th Anniversary of the Boy Scouts of 
America that he hoped the movement would always remain 
democratic and truly American, embraching all sects and 
ereeds and above all class or sectional conscionsness. Mr. 
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)SOVE ity as honorary President of the or- 

ganization, extended good wishes and congratulations to his 

“fellow scouts” on Rem gene record of the past year. The 

President was introdu over the radio by Walter Head 

= St. Louis, President of the National Council of the Boy 
outs. 

The text of the President’s address follows: 

Fellow Scouts: 

» I greet you and the friends of scouting everywhere with especial pleasure 
on our 30th anniversary. For three decades in our American life, the 
record of the Boy Scouts has been one in which the people of the nation 
can take genuine satisfaction. 

Through all these 30 years millions of American boys have found stirring 
and worthwhile adventure in scouting. They have also found an op- 
portunity to exemplify through practical service to the community the 
loyalty and patriotism which are obligatory upon them as faithful Scouts 
and true Americans. 

I am glad to learn through President Head’s report that we have gained 
not in numbers alone but in the effectiveness of our program and in the scope 
of our achievements. 

The theme of Boy Scout Week, ‘“‘Scouting—The American Way,’’ seems 
to me to have a particular significance at this time. Our Boy Scoutsrep- 
resent a cross section of all American boys, boys from large cities and from 
villages and farms, from seaport towns and ranches, boys of all blood 
origins—all enrolled under the banner of scouting. Moreover, our move- 
ment embraces all sects and creeds and is above all class or sectional con- 
sciousness. It is, in a word, democratic and therefore truly American. 
God grant that it may ever remain so. 

I like to think of scouting as a kind of family group. Thié is as it should 
be, for the United States is a family nation. The family is the very base 
of our national life and the scouting movement does not take the individual 
away from it—rather, it extends the spirit of the family into the activities 
of the boy outside the home. Our 12th Scout law effectively expresses the 
spiritual ideals of scouting. It constitutes, in other words, an excellent 
basis for citizenship. It affirms the importance of religion in the life of the 
individual and the life of the nation and emphasizes the necessity of respect 
for the convictions of other people. 

Religious freedom is basic in Americanism. It is a tradition upon 
which our country is founded. A generation trained in the principles of the 
Scout oath and law cannot fail to be a generation trained in the responsi- 
bilities of good citizenship. And the Unitd States is looked on as a young 
nation, but in the spirit of social consciousness, which is the very essence 
of the Scout ideal, our country is fully grown up. 

After all, I am inclined to think that the individual Scout himself, as 
he engages in the activities of his troop and patrol and as he acquires the 
skills that equip him for service, speaks to us all in a convincing manner 
of the importance of scouting in the life of the nation today. 

So now, as your Honorary President, I extend to you my hearty good 
wishes, my congratulations on your good record of the past year. For 
the years to come I wish you joy and happiness and a deepening satisfaction 
in living up to the best traditions of scouting. 

a 


President Roosevelt Pledges Aid in Campaign for 
Metropolitan Opera Fund 

President Roosevelt has pledged his support to the cam- 
paign to raise $1,000,000 to perpetuate the Metropolitan 
Opera in New York City. In a letter to David Sarnoff, 
Chairman of the Radio Division of the Metropolitan Opera 
Fund, the President said that grand opera has now become 
the people’s opera rather than the possession of only a 
privileged few. The text of the President’s letter follows: 
The White House, 

Washington. 


Roosevelt, in his ca 


Jan. 31, 1940. 
Dear Dave: 

I want you to count me among the thousands of radio listeners through- 
out the Nation who wish the Metropolitan Opera to continue, and to go 
on to greater glory. Very often, on Saturday afternoons, when my work is 
done I have listened to the opera broadcasts and have enjoyed the music 
which this modern miracle has brought into my study in Washington. 

Grand opera has now become, in a real sense, the people’s opera rather 
than the possession of only a privileged few. I know that all our citizens 
for whom this field of entertainment and culture has taken on a new 
democratic significance, wish the Metropolitan to continue to maintain its 
leadership. In some countries opera is subsidized by the government; 
here it depends only upon those who have love for immortal music. 

With all good wishes for the success of the campaign, 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Mr. David Sarnoff, Chairman Radio Commission, 
Metropolitan Opera Fund, New York, N. Y. 
ed 


President Roosevelt Sending Under Secretary of State 
Welles to Survey European Conditions—Secretary 
Hull Says United States Is Engaging in Peace 
Talks With Neutrals 

President Roosevelt announced yesterday (Feb. 9) that 
Under Secretary of State Sumner Welles would sail on 
Feb. 17 to make a report on conditions in Italy, Germany, 
France and Great Britain. Following this disclosure Secre- 
tary of State Hull made known that the United States has 
begun world peace discussions with other neutrals, looking 
toward eventual armament reductions and stabilization of the 
economic order. 

The oe nations may be brought into the discussion 
later, Mr. Hull said, in emphasizing that the present con- 
versations are informal and that no definite peace proposals 
have been put forward yet. Washington United Press 
accounts of Feb. 9 added: 

Mr. Hull did not reveal what neutral nations already were engaging in 
the peace discussions, which he said were being carried on through regular 
diplomatic channels. 

The Secretary of State expressed the belief, however, that all neutrals 
would join in the discussions, because all have a common desire for ‘‘the 
eventual restoration of world peace on a sound and lasting basis.” 

Mr. Hull said that conditions of the present wars—England and France 
against Germany, Russia against Finland and Japan against China—are 
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not being discussed at the present time. The emphasis, he indicated, is on 
seeking a common ground for long-range goals of armament reductions and 
economic stabilization. 

Mr. Welles plans to sail aboard the Italian liner Rex. Also on that ship 
will be Myron C. Taylor, who is going to the Vatican as President Roose- 
velt’s personal envoy to work with Pope Pius in formulating a program to 
assist eventual restoration of peace. 

In response to press conference questions, Mr. Hull indicated that the 
Governments of Italy, Germany, France and Great Britain had been in- 
formed in advance of Mr. Welles’ visit and the purposes for which his tour is 
being made. Mr. Huil indicated that the arrangements for Mr. Welles’ 
reception in each country had been completed. 
>» He said Mr. Welles probably would be accompanied by one assistant or a 
secretary—probably some one from the State Department who could be 
of major assistance. 

p» Mr. Welles will go first to Italy, then probably to Germany and from there 
to France and Britain. 

President Roosevelt said that Mr. Welles’ sole mission would be to obtain 
confidential information on conditions in the four countries. The President 
added that Mr. Welles would not be authorized to make any proposals or 
commitments on behalf of the United States. 

It was presumed, however, that the information gathered by Mr. Welles 
would be used by the President and Secretary Hull to help them determine 
whether the time was approaching when this country might be in a position 
to help formulate peace proposals. 

According to the same advices, Mr. Hull, disclosing the 
beginning of peace talks with neutral countries, said: 

It is announced by the Secretary of State that in view of existing hostili- 
ties in many perts of the world, in view of the effect of such hostilities on 
the neutral nations of the world, and in view of the evident desire of all 
neutral nations for the eventual restoration of world peace on a sound and 
lasting basis for all nations, diplomatic conversations of an informal char- 
acter have been commenced with neutral governments and will probably 
be continued with all neutral governments. 

“It should be emphasized that these conversations involve no plan or 
plans, but are in the nature of preliminary inquiries relating to a sound inter- 
national economic system and, at the same time, world-wide reduction of 
armaments. 

Matters involving present war conditions are not a part of these pre- 
liminary conversations. These conversations can, of course, be extended 
to belligerent nations in so far as they involve these two common problems 


of future peace. 
—_—__<g——— 


President Roosevelt Cites Statistics to Justify Rise in 
Federal Debt—Challenges Opponents to Show 
Country Is “Going Bust’’—Says if National Income 
Reaches $80,000,000,000, Budget Can Be Balanced 

President Roosevelt, at his press conference in Hyde Park, 
N. Y., on Feb. 5, cited statistics designed as a defense of 
the Nation’s financial condition, and challenged his critics 
to prove that the country is “going bust” under his Admin- 
istration. He mentioned figures showing that wages, sal- 
eries and dividends had advanced since 1982, and said that 
the entire national income is now about $70,000,000,000 an- 
nually. If it reaches $80,000,000,000, he added, the budget 
could be more than balanced. He declared that the New 
Deal has not only raised virtually all classes of income, 
but, in addition, the total governmental debt has not gained 
in the last seven years, since the rise in Federal debt has 
been counterbalanced by the drop in local, county and State 
debts, made possible through Federal assistance. His re- 
marks were reported as follows in Hyde Park advices of 


Feb. 5 to the United Press: 

To support his defense of New Deal economical policies, Mr. Roosevelt 
cited a statistical table prepared by Administration agencies, and told 
reporters that the figures should prove formidable for anyone seeking to 
prove that the country “is going bust.’’ 

He told reporters he is growing weary of questions regarding to possi- 
bility he may seek a third term, and served notice that such inquiries in 
the future will not be well received. 

Obviously, he said, when anything official is said on the third-term 
subject, it will be said at a time and place of his own choosing and not 
at a time selected by newspaper editorial desks. Ignoring presidential 
political developments in Illinois and Pennsylvania, and today’s Washing- 
ton meeting of the Democratic National Committee, he said that newsmen 
who persist in questioning him on his plans for his political future make 
themselves appear ridiculous or immature. 

Mr. Roosevelt’s statistical defense of the New Deal economy was specific 
and detailed. He compared figures for calendar 1932 and December, 1932, 
with calendar 1939 and December, 1939, reviewing national income, 
wages and salaries, weekly factory payrolls, cash farm income, interest 
received by individuals, dividends, total non-agricultural employment, ex- 
ports and Board of Governors of the Federal Reserve System index of 
production. The complete picture, he said, shows an improving nationa! 
economy. . . . 

Pointing out that the national income now is around $70,000,000,000 
annually, Mr. Roosevelt said his Administration is bending all efforts to 
increase the annual total to $80,000,000,000 and finally $90,000,000,000. 
When the $80,000,000,000 level is achieved, he said, the budget can be 
balanced. The prospect, he said, is promised on the assumption that 
additional workers would go back on jobs, that Federal relief thereby 
would be reduced, and that current taxes would produce greater Federal 
revenue as a result of intensified national activity. 

He warned of the dangers of too drastic and sudden curtailment of 
Federal spending, asserting that many of his opponents advocate budget 
balancing by that method. Drastic and sudden reduction of Federal 
spending, he said, might precipitate a repetition of what happened in 
1937 when expenditures were curtailed so rapidly that purchasing power 
was hurt and a recession developed that made itself felt from the fall 
of 1937 until the spring of 1939. 

Under questioning of newsmen, Mr. Roosevelt said that the international 
situation has complicated the American economy to an extent that it is 
hazardous to attempt to prophesy what will happen during the balance of 
this year. He said he does not care to make any predictions, because 
there are too many coefficients, internationally, in the present situation. 

In reviewing the 1932-1939 statistical record, Mr. Roosevelt noted that 
the only “minus” figure on the table appeared in the interest received 
by individuals. Asserting that this results from lower interest rates and a 


decrease in total debt burden, he declared that Government indebtedness 
in 1939 was no greater than it was in 1932. 
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State, county and city indebtedness has decreased in a direct ratio to the 
increase in the Federal debt, Mr. Roosevelt asserted. Meanwhile, he added, 
corporations and individuals gradually have been reducing private obliga- 
tions, and the overall result has been that the entire national debt burden 
has been cut down in the years since 1932. 


As to the statistical table prepared by Administration 
agencies, referred to by the President, we take the following 
from Hyde Park advices to the New York “Times,” Feb. 5: 

The figures compiled by various Federal agencies and cited by President 
Roosevelt today in defense of Administration accomplishments during the 
last seven years follow: 

















| Calendar Year | Calendar Year % 
1932 1939 Change 
National income (a)_____-- a RY: '$4. ,089,000,000/$68,500,000,000' +71 
Wages and salaries (b)__..______._..--- | *2,403,000,000| *3,888.000,000' +62 
I CPs. nines penmanbnngel *80,384,000 *197,089,009| +145 
Cash farm income— 
From sale of products (d)___......_-- 4,682,000,000| 7,712,000,000 
From benefit payments.____...__----. aaa ae 807,519,000 
TO csdtnneittoanbiebininie atntan ee ..| $8,519,000.000; +82 
Interest received by individuals (e) __-___- $5,277,000,00 4,828,000,000; — 9 
Dividends received by individuals (f) _ __-. 2,745,000,000,| 4,253,000,000' +55 
Total non-agricultural employment (¢) - -- *27,245,000) (j)*34,940,000| +28 
See pbtebnnndaawa wa 1,611,000,000' 3,179,000,000| +97 
Fed. Reserve Board index of production (i) 91! 105' +64 








* Month of December. 

Sources: 

a,b, e, fand h, Department of Commerce. 

c and ¢, Department of Labor. 

d Department of Agriculture. 

i Board of Governors ,Federal Reserve System. 

j This figure does not include the 2,727,000 persons who had work on WPA, 


NYA and CCC projects. 
—_ 


President Roosevelt Signs Bill Extending for Another 
Two-Year Period, Until June 1, 1942, the Authority 
of the Land Bank Commissioner to Continue 
Making Mortgage Loans for Financing Farm 
Purchases 


It was made known on Feb. 2 that President Roosevelt 
had signed the bill extending for another two-year period, 
—until June 1, 1942—the authority of the Land Bank 
Commissioner to continue the making of first and second 
mortgage loans to assist in financing the purchase of farms, 
to refinance farm debts, and for other agricultural purposes. 
The bill, which amends the Emergency Farm Mortgage 
Act of 1933, as amended, was passed by the House on 
Jan. 15 and the Senate on Feb. 1. 

At the Farm Credit Administration on Feb. 2 Governor 
Albert G. Black said that approximately 440,000 farmers 
now have Land Bank Commissioner loans amounting to 
$690,879,000. The FCA announcement further said: 

First authorized in 1933, the Commissioner's loans were used primarily 
to refinance old debts. Since 1935, however, when Congress broadened 
the purpose for which the loans may be used, an increasing number of 
farmers have obtained them to assist in financing the purchase of farms. 

Governor Black said the total amount of Commissioner’s loans made 
from May 12, 1933. to the end of last year was $994,434,000, of which 
$208.115,000, or more than 20%, has been repaid. Repayments in 1939 
amounted to $64,005,000, which was about 10.7% higher than in 1938. 

It was the Commissioner’s loan, Mr. Black said, which in 19%3-35 
enabled the FCA to refinance the debts of many thousands of farmers 
who faced foreclosure as a result of the depression. These loans made it 
possible to refinance the debts of farmers whose obligations exceeded the 
first-mortgage lending limits of the Federal Land Banks. The Commis- 
sioner’s loans are made on second as well as first mortgage security but 
may not exceed $7,500 to any one farmer. 

The text of the bill just enacted reads as follows: 

H. R. 7342 
AN ACT 

To amend the Emergency Farm Mortgage Act of 1933, as amended. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 

That the tenth sentence of section 32 of the Emergency Farm Mortgage 
Act of 1933, as amended (U. 8. C., title 12, sec. 1016), is further amended 
by striking out ‘‘February 1, 1940” in the two places in which it appears 
and inserting in lieu thereof ‘‘June 1, 1942.” 

—_<—_<_>_____. 


Senate Foreign Relations Committee Approves Bill 
Increasing Capital of Export-Import Bank from 
$100,000,000 to $200,000,000—Makes Possible Fur- 
ther Credits of $20,000,000 to Finland and China— 
Senate Passes Resolution Urging SEC to Expedite 
Finnish Bond Issue 


The Senate Foreign Relations Committee on Feb. 7 
approved, by a vote of 12 to 6, a bill increasing the revolving 
fund of the Export-Import Bank by $100,000,000, increasing 
it to $200,000,000, thus making it possible for Finland to 
obtain a further credit of $20,000,000 for non-military pur- 
poses. The committee also amended the bill to permit an 
additional loan of $20,000,000 to China, to be repaid in tin 
shipments from that country. On Feb. 8 the Senate adopted 
by a vote of 65 to 3 Senator Harrison’s resolution proposing 
that the Senate be put on record as favoring speedy handling 
by the Securities and Exchange Commission of any Finnish 
Government bonds which may be offered to the public; the 
resolution on Feb. 7 received the unanimous endorsement 
of the Foreign Relations Committee. A motion to limit the 
increase in the Bank’s capital to $50,000,000 was rejected by 
the committee on Feb. 7 by a vote of 13 to 5 and another 
amendment providing for a direct loan of $30,000,000 loan 
to Finland without any restrictions as to munitions supplies 
also was defeated by the committee, 15 to 3. 

Hearings on the legislation were concluded by the com- 
mittee on Feb. 6 after SEC Chairman Jerome N. Frank 
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testified that he foresaw no difficulty in the bond flotation 
pro : 

Fenland has already been granted a $10,000,000 credit 
(noted in these columns of Dec. 16, 1939, pap se and 
China received a $25,000,000 credit in December, 1938, of 
which $2,325,000 was repaid as of Dec. 20, 1939 (referred to 
in our issue of Dec. 23, page 3947). Previous action on the 
bill affecting the revolving fund of the Export-Import Bank 
was]reported in our Feb. 3 issue, page 771. 


—" 





Senator Mead Introduces Bill for $300,000,000 Program 
for Hospital and Sanitation Facilities—Another 
Measure Proposes $10,000,000 Hospital Program 


A $300,000,000 Federal loan program for construction and 
improvement of hospital and sanitation facilities was pro- 


posed Feb. 1 in a bill introduced by Senator James W. Mead 
of New York. The money would be lent on terms up to 
50 years, with a flat interest rate of 2%. 

In another bill introduced jointly Feb. 1 by Senators 
Robert F. Wagner of New York and Walter F. George of 
Georgia, a $10,000,000 program for Federal construction of 
hospitals on “an experimental basis” was proposed. 

Last week President Roosevelt asked Congress to consider 
a program for the construction of 50 small hospitals in 
needy rural areas to cost between $7,500,000 and $10,000,000; 
this was noted in our issue of Feb. 3, page 770. 

The following regarding the bill of Senators Wagner and 
George is from Washington advices, Feb. 1, to the New York 
“Times” : 

The hospitals would be constructed by the Federal Works Agency in 
economically depressed communities where facilities are needed for the 
prevention, diagnosis or treatment of disease and would be leased to the 
communities which would “carry the full responsibility and burden of 
current operations.” 

The bill would authorize carrying out of the program in the next fiscal 
year, which begins on July 1. Senators Wagner and George called it “the 
first step in the development of a rounded national health program,” as 
recommended by the Interdepartmental Committee to Coordinate Health 


and Welfare Activities. 
———— 


House Passes Agriculture Department Appropriation 

a Bill Carrying $722,001,084—Total Is $66,928,435 

Below]Budget Estimate 

* Despite warnings by President Roosevelt and Secretary 
of Agriculture Wallace that heavy reductions in farm appro- 

iations would seriously affect the Nation’s economy, the 
eas on Feb. 2 pas and sent to the Senate a bill pro- 
viding appropriations of $722,001 ,084 for the Department of 
Agriculture during the fiscal year eenane July 1. This is 
$66 ,928 ,435 under the President’s budget estimate and $579,- 
339,231 below the funds available for the current fiscal year. 
As was indicated in our Feb. 3 issue (page 771) the House 
Appropriations Committee had recommended that a total of 
$634 ,399,256 be appropriated but after four days’ debate on 
the House floor more than $87,000,000 was restored. The 
following concerning the measure, which was passed without 
a record vote at the Feb. 2 night session, is taken from 
Washington Associated Press advices of Feb. 3: 

In his budget message this year, telling Congress how it could keep 
within the $45,000,000,000 debt limit with only $460,000,000 of new taxes, 
Mr. Roosevelt asked a farm appropriation of $788 ,929,519 and congressional 
permission for the rural electrification administration to borrow $40,000,000 
from the Reconstruction Finance Corporation. 

The $722,001,084 House bill includes the $40,000,000 as an outright 
appropriation, however. It was put in in that form after Representative 
Taber, Republican, of New York, raised a legal point against the procedure 
suggested by the Chief Executive. 

In four days of debate, during which farm bloc members charged that 
agriculture was being forced to bear the brunt of the economy drive, the 
House added oniy $87,626,828 to the amount recommended by its 
appropriations committee. 

These additions were: 

$47,500,000 for sugar benefit payments, which were restored after it was 


tended that sugar processing taxes already poured more than that 
om into the Treasury and that to deprive the farmers of the benefit of the 


just. 
vane 000 000 for Rural Electrification Administration. 
126,828 for dry land farming experiment stations. 


Twenty-three amendments to the biil were offered on the floor, but all 
except four were beaten. Two of these were mere clerical corrections in 
the text of the bill, and the other two concerned sugar payments and the 


experiment station item. 
In the closing hours of the House debate the farm bloc tried in vain to 


restore to the bill $72,687,212 for the disposal of surplus farm commodities 
and $25,000,000 for loans to convert farm tenants into land owners. The 
surplus disposal fund had been proposed to supplement an automatic appro- 
priation of approximately $100,000,000 for the same purpose. 

The major item left in the bill, which as in previous years met no oppo- 
sition, was $500,000,000 for payments to farmers cooperating in crop control 


In addition to whatever total the bill eventually provides, still another 
sum will be available for farm expenditures. This is $112,000,000 of 
permanent appropriations and trust funds. 

Objections to the cuts in the bill proposed by the House 
were voiced by President Roosevelt on Feb. 2 as was indi- 
cated in an item in our Feb. 3 issue (page 771) separate from 
that relating to the House Appropriations Committee’s action; 
the President was quoted as sans, that he regarded the 
euts as “terrific,” and in his with newspapermen was 
reported as saying: 

I do not believe that the majority of people feel that the agricultural 
program should be reduced beiow the figure of $900,000,000 because this 
figure, in itself a large reduction below the current year, will be barely 
sufficient to carry out soil protection and surplus removal operations. 
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House Passes $107,225,660 Appropriation Bull for 
State, Justice and Commerce Departments 


The House en Feb. 8 passed and sent to the Senate a 
$107 225,660 appropriation for the State, Commerce and 
Justice Departments and the Federal Courts, which was 
$2,438,350 less than the President had asked. 

The bill as reported by the House Appropriations Com- 
mittee on Feb. 6 carried $107,379,000 but the House on 
Feb. 7 struck out of the bill funds for experts in Secretary 
of Commerce Hopkin’s office. Action on the measure on 
Feb. 8 was reported by the Associated Press in Washington 
advices of that date as follows: 

Passage followed two futile attempts to write in provisions aimed at 
forcing the Administration to break off diplomatic relations with Soviet 
Russia. One of the defeated provisions would have withheld the salary of 
the United States Ambassador to Moscow; another would have denied use 
of any State Department money for maintenance of an embassy in the 
Soviet. 

Just before final passage, the House refused 134 to 211, to send the bill 
back to committee with instructions to deduct $2,166,000 from a $17,500,000 
fund for the 1940 census. Representative John Taber, Republican, of New 
York, who made the proposal, said the amount he wished to deduct was to 


be used for a census of housing. 
a 


House Rules Committee Approves Bill to Curb Power 
of Federal Bureaus 


The House Rules Committee favorably reported on Feb. 
7 the bill subjecting the orders and regulations of Federal 
boards and agencies to the review of the counts. 


The measure, scheduled to go to the House floor for con- 
sideration, would provide individuals with an increased 
opportunity to appeal from rules, regulations, orders and 
decisions of the agencies according to Associated Press ad- 
vices from Washington, Feb. 7, which also said: 

Introduced by Representative Francis E. Walter of Pennsylvania, the 
bill is similar to one which the Senate passed last session but voted to 
reconsider at the request of Senator Sherman Minton of Indiana and other 
Administration supporters. 

Critics of the legislation argued last session that it would afford oppor- 
tunity for endless delay and “paralyze’’ administrative authority. The 
Hcuse Jndiciary Committee recommended passages, however, declaring: 

“The law must provide that the governors shall be governed and the regulators 
shall be regulated, if our present form of government is to endure. 

“Of course, any procedure for hearings affords an opportunity for delay. No 
one questions that an autocrat, if benevolent, may not be the most effective admin- 
istrator, but the United States Government is not founded on autocracy.” 

The Judiciary Committee expressed the opinion also that, unless a more 
efficient administration of the Federal Government could be obtained in 
accordance with law, it might become necessary to provide that all officers 
and employees of Federa) administrative agencies above a stated minimum 
salary should hold office for ‘“‘comparatively short terms” and be passed 
upon by the Senate before going on the payroll. 

Mr. Walter’s bill must await a decision by the House leaders as to 
when it shall be taken up by the House. 

The measure provides that administrative rules must be issued within 
a year after enactment of the statute on which they are based, that they 
may be issued only after public notice and hearings, that “substantially 
interested’ persons may obtain hearings upon requests for reconsideration 
of any rule and that the United States Court of Appeals for the District 
of Columbia shall have authority to determine whether any rule is in con- 
flict with the constitution of the statute under which it was issued. 

In addition, the measure provides uniform procedure for appealing de- 
cisions or orders of Federal agencies to United States Courts of Appeal. 


- 
_- 





House Ways and Means Committee Approves Resolu- 
tion Continuing Reciprocal Trade Agreements 
Act—Public Hearings Concluded 


On Feb. 8 the House Ways and Means Committee, by 
a vote of 14 Democrats to 10 Republicans approved the 
Doughton resolution continuing for 3 years the Administra- 
tion’s reciprocal trade agreement program. The State De- 
partment’s authority to negotiate the treaties will expire on 
June 12 unless legislation is enacted to make possible further 
negotiations. earings on the resolution extending the 
power of the Administration were concluded by the Com- 
mittee on Feb. 3. a the Committee’s action on 
Feb. 8 United Press accounts from Washington said: 

The action was not a true indication of Congressional sentiment. Re- 
publicans and a large bloc of conservative and farm state Democrats are 
out to kill it on the ground that it deprives Congress of its treaty and 
tariff-making powers and has hurt agricultural income. 

Representative Wesley Disney , Democrat, of Oklahoma, voted ‘‘present"’ 
when the committee members cast their ballots. He had sought adoption 
of an amendment barring any reduction of excise taxes in future agreements. 
It was rejected, 14 to 11, with the committee's 10 Republicans voting with 
him. 

The amendment was aimed primarily at reductions in the half-cent-a- 
gallon excise tax on petroleum imports. In the Venezuelan trade pact this 
excise was reduced to one-quarter of a cent on imports amounting to not 
more than 5% of the total amount of oil refined annually in the United 
States. 

Several restricting amendments were offered by Republicans, but all were 
rejected by 15-10 party divisions. Representative Disney and his Republi- 
can supporters all said they would offer their proposals again when the reso- 
lution reached the House floor, probably next week. 

Among proposals rejected was one providing for Senate ratification of 
pacts negotiated by the Administration. This plan has received consider- 
able support, as a compromise, from Democratic Senators who dislike openly 
opposing President Roosevelt but who are unable to vote for straight ex- 
tension of the program because of pressure from their constituencies. 
Administration spokesmen, however, have indicated they will not accept 
such a compromise. 

The Ways and Means Committee's action came after 23 days of public 
hearings during which 55 witnesses testified for and against the resolution, 
sponsored by Committee Chairman Robert L. Doughton, Democrat, of 
North Carelina, who also sponsored the original bill establishing the proe 
gram. 
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It was reported yesterday (Feb. 9) that the House is sened- 
uled to begin consideration of the legislation i week 
beginning Feb. 19. Agreement on the part of Democrats 
and Republicans is said to have been reached limiting gen- 


eral debate to 12 hours. 
——g—_—_ 


House Legislation on Transportation Supported by 
1CC—Prefers It to Senate Version and Asks Congress 
to Act Only on Matters of Principal Importance 


In a special report to Congress on Feb. 1 the Interstate 
Commerce Commission recommended that transportation 
legislation for the present be confined to “‘matters of prin- 
cipal importance” and suggested that Congress approve 
“the form” of a House bill amending present laws and add- 
ing a new section to the Interstate Commerce Act for the 
regulation of water carriers, rather than approve a Senate 

roposal for codification of the Interstate Commerce Act. 

he report was prepared by the Commission’s legislative 
committee, headed by Chairman Joseph B. Eastman. 

The two bills passed at the last session of Congress have 
been pending before Senate and House conferees who are 
trying to work out a compromise bill. Passage of the Senate 
draft was noted in our issue of May 27, page 3146 and 
approval of the House legislation was mentioned in these 
columns of July 29, page 663. As stated in our issue ot 
Jan. 27, page 623, the legislation was one of the matters 
discussed in the annual report of the Interstate Commerce 
Commission. 

As to the Commission’s special report Associated Press, 
advices from Washington, Feb. 1, had the following to say: 

The Interstate Commerce Commission report, a detailed discussion of 
both measures, was sent to Chairman Burton K. Wheeler, Democrat, of 
Montana, of the Senate Interstate Commerce Committee, and Chairman 
Clarence F. Lea, Democrat, of California, of the House committee. 

Mr. Eastman wrote that codifi.ation of the Interstate Commerce Act 
should be approved ultimately but that the Senate bill, ‘‘from the stand- 
point of codification, was produced under great difficulties’’ and ‘‘was 
necessarily, to a considerable extent, a forced and hurried job.”’ 

Considering these .ir.umstan.es, he said, it was ‘‘an excellent piece of 
work,’’ but he expressed the belief that ‘‘a still better product is possible.’’ 

‘Under present conditions .nd for present purposes, therefore, we believe 
it to be better to adopt the form of the House biil, confining it to matters 
of principal importance,’’ Mr. Eastman said. ‘Provisions can at the same 
time be made, if Congress sees fit, for the preparation of a codification, with 
adequate time for a thorough and deliberate job. It would be better, 
indeed, that such a codification should not be finally considered until there 
has been an opportunity for experience in the new work of regulating water 

The report recommended elimination from the House bill of a provision 
making railroad consolidation impossible in any case where employees 
would be adversely affected. 

It added that employees who may be displaced should be protected by 
some plan between the railroad managements and labor organizations, but 
asserted that ‘‘prohibiting any displacement of employees goes much too far 
and in the long run will do more harm than good to the employees."’ 

“In these days of intense competition from other forms of transportation, 
the raiiroads must, if they are to thrive and grow, conduct their operations 
with the utmost possible economy and efficiency,’’ Mr. Eastman con- 
tinued. “If they are prevented from doing this, further shrinkage of 
operations and continuing loss of employment are inevitable." 


ip, 
_ 





Establishment of Inter-American Bank to Promote 
Trade Approved by Inter-American Advisory Com- 
mittee at Meeting in Washington—Plan Submitted 
to Governments 

The creation of an inter-American bank designed to im- 
arse closer economic and commercial cooperation in the 

estern Hemisphere was approved in Washington Feb. 7 
by the Inter-American Financial and Economie Advisory 
Committee. The members of the Committee, which was 
organized in accordance with a resolution adopted at the 
Inter-American Conference on Neutrality, held in Panama 
City Sept. 23 to Oct. 3, recommended to their respective 
governments that the plan be accepted or that objections be 
submitted by March 15. It is pepeeed that the govern- 
ments be requested to appoint delegates to sign the con- 
vention establishing the on April 14, which is cele- 
brated annually as Pan-American Day. 

_The following regarding the plan is from Washington ad- 
vices of Feb. 7 to the New York “Journal of Commerce”’: 

The bank will be located in the United States, presumably in Wash- 
ington or New York, and will have a capitalization of $100,000,000. Shares 
will be valued at $100,000 each. Governments participating in the bank 
must subscribe for a minimum number of shares, determined in proportion 
to the dollar value of total foreign trade of the American republics during 
1938, as follows: Costa Rica, Ecuador, El Salvador, Haiti, Honduras, 
Nicaragua and Paraguay, five shares; Dominican Republic, Guatemala and 
Panama, 10 shares; Bolivia, 15 shares; Uruguay, 20 shares; Peru, 25 shares; 
Chile, Colombia and Cuba, 30 shares; Mexico and Venezuela, 35 shares; 
Argentina, Brazil and the United States, 50 shares. 

The bank will be set up as soon as five nations have agreed to subscribe 
for at least a total of 145 shares of stock of the bank. 

Administration of the bank would be vested in a board of directors com- 
posed of one director and one alternate from each of the participating 
governments. 

The bank is proposed to carry out, among other things, the following 
purposes: 

Purposes Are Outlined 

1. Facilitate the prudent investment of funds and stimulate the full 
productive use of capital; 

2. Assist in stabilizing the currencies of the American republics; en- 
courage maintenance of adequate monetary reserves, promote use and 
distribution of gold and silver; and facilitate monetary equilibrium; 

3. Function as a clearing house for, and in other ways facilitate, the 
transfer of international payments: 
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4. Increase international trade, travel and exchange of services in the 
Western hemisphere; 

5. Promote development of industry, public utilities, mining, agriculture, 
commerce and finance in the Western hemisphere; 

6. Foster co-operative action among the American republics in the fields 
of agriculture, industry, public utilities, mining, marketing, commerce, 
transportation, and related economic and financial matters. 

The bank would have specific power to make short term, intermediate 
and long term ioans in any currency and in gold or silver to participating 
governments and to fiscal agencies, central banks, political subdivisions 
and nationals thereof; providing that any such loans to such prospective 
borrower shall be guaranteed by the government thereof. 

It could buy and sell and deal in their obligations and securities, guar- 
antee loans made, deal in precious metals and currencies, act as a clearing 
house of funds, balances, checks, drafts and acceptances; accept time and 
demand deposits, act as trustee and otherwise engage in banking operations 
in furtherance of the purposes for which the bank would be created. 


Previous meetings of the Committee were mentioned in 
our issues of Nov. 25, page 3344 and Nov. 18, page 3205. 
—_— go 


Secretary of State Hull Says Russia Failed on Several 
Occasions to Fulfill Obligations Under 1933 
Agreements—So Advises Senate Foreign Relations 
Committee in Response to Senate Resolution 

In a letter to the Senate Foreign Relations Committee on 
Feb. 8, Secretary of State Hull said that Soviet Russia has 
failed on several occasions to live up to the obligations under- 
taken in the agreements of 1933 when diplomatic relations 
were established between the two countries. Secretary Hull, 
however, explained that appropriate representations had 
been made to the Soviet Government to endeavor to effect 
an adjustment of divergent views and to attempt to prevent 
similar differences from taking place. Mr. Hull made 
known his views in response to a Senate resolution asking 
that that boay be informed whether Kussia had fulfilled its 
obligations under the 19433 pacts. 

_ ‘Ine following is the text of Secretary Hull’s letter, accord- 

ing to Washington Associated Press advices of Feb. 8: 

I have received your letter of Jan. 19, 1940, inviting such comment as 
I may feel disposed to make on Sen. Res. 219 of Jan. 18, 1940, in which the 
President was requested to report to the Senate, if not incompatible with 
public interest, whether the Union of Soviet Socialist Republics had ful- 
filled the obiigations contained in the agreements entered into between 
that Government and this Government on Nov. 16, 1933. 

Although the agreements of Nov. 16, 1933, between the two governments 
were concluded simultaneously with the establishment of diplomatic reia- 
tions between them, the maintenance of diplomatic relations has not been 
made ‘‘wholiy contingent,’’ as the wording of the resolution would appear 
to indicate, on the fulfillment by the Soviet Government of the obligations 
set forth in these agreements. 

Whenever this Government has cause to believe that another government 
has failed to live up to agreements with it, it is accustomed to make use of 
the very channels which exist by virtue of diplomatic relations in order to 
bring this failure to the attention of the other government, to endeavor to 
effect an adjustment of resultant divergences of views, and to attempt to 
prevent similar differences from taking place in the future. 

During the years which have elapsed since the establishment of diplo- 
matic relations between the United States of America and the Union of 
Soviet Socialist Republics, this Government on several occasions has had 
ground to believe that the Soviet Government was not fully living up to 
the obligations undertaken at the time of the establishment of such rela- 
tions. On such occasions this Government has made appropriate repre- 
sentations to the Soviet Government. In certain instances these represen- 
tations have yielded constructive results; in others, they have disclosed 
divergences in the interpretation of the agreements in question. . . . 

In connection with the work of the American Embassy in Mosco 
regarding the protection of American citizens and interests in the Soviet 
Union, a number of cases have come to the attention of this Government 
involving the arrests or detention of American citizens by the Soviet auth- 
orities. In the opinion of this Government, the Soviet Government in the 
handling of some of these cases was not living up strictly to its under- 
takings relative to the rights of citizens of the United States to legal 
protection. 

Following representations made by this Government, the American 
citizens under arrest were eventually released, and at the present time, so 
far as this Government is aware, no American citizens are under detention 
in the Soviet Union except a number whom the Soviet Government con- 
siders to be citizens of the Soviet Union rather than of the United States. 

This Government has not had occasion to make representations to the 
Soviet Government for violations of any other obligations assumed by the 
Soviet Government in the agreements of Nov. 16, 1933. 

In addition to concluding certain agreements at the time of the establish- 
ment of diplomatic relations, the American and Soviet Governments 
exchanged views with regard to methods of settiing all questions of in- 
debtedness and claims outstanding between them. 

This exchange permitted the hope for a speedy and satisfactory solution 
of these questions. Subsequent negotiations, however, terminated un- 
successfully. On Jan. 31, 1935, the Department of State issued to the 
press a statement, pointing out that ‘‘there seems to be scarcely any reason 
to doubt that the negotiations which seemed promising at the start must 
now be regarded as having come to an end.”’ 

--——_~<—___— 


Small Business Group Hears Senator Mead Explain 
Loan Bill—SEC Chairman Frank Suggests Creation 
of Private Investment Agency 

The delegation of the Smaller Business Association of 

New York, New Jersey and Connecticut, which gathered in 

Washington Feb. 1 to present its program to Government 

officials heard Senator James W. Mead of New York dis- 

cuss his bill for long-term loans to business. At the same 
time Jerome Frank, Chairman of the ‘Securities and Ex- 
change Commission, suggested that small businesses should 
be enabled to obtain money for expansion or replacement 
by selling stock rather than borrowing, and that a new type 
of investment company should be developed to meet the 


need, 
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Concerning the meeting, Washington advices of Feb. 1 
to the New York “Times” said: 

The delegation had ceme to Washington to advocate government assist- 
ance in the financing of small industries, their permanent representation at 
Washington and the curbing of wholesalers who engage in retail business. 

Mr. Frank’s suggestion was made at a luncheon attended also by offi- 
cials of the Labor and Commerce Departments, and Senator James W. 
Mead of New York. Senator Mead explained his bill for the establishment 
of a permanent industrial loan corporation to make credit available to 
commercial and industrial enterprises. 

Some delegates thought this would mean the Government’s entry into 
business. Mr. Frank agreed and suggested that it might be better for 
the Government to finance a private agency which could then invest in 
small industries by the purchase of non-voting stock. 

Small business, he said, do not want debt but equity financing. Since 
the cost of underwriting an issue of $100,000 in the usual manner was 
almost as great as for an amount five times as great the solution might 
be the creation of a new type of investment company which could make 
the investment, he added. 

—_—_p——__—_ 


Social Security Board Recommends Extension of Un- 
employment Insurance if Warranted by Funds 
Collected by States—Proposal Made in Annual 
Report to Congress—-NMU Seeks Security Benefits 


The Social Security Board on Feb. 2, in its annual report 
to Congress, endorsed larger unemployment insurance bene- 
fits where continued experience in a State has revealed that 
contributions exceed the amount required to finance present 
provisions of State laws. The proposal had been advocated 
also by the leadership of the American Federation of Labor 
and the Congress of Industrial Organizations. The Board 
said that States in the category mentioned should give ‘‘seri- 
ous and continued consideration” to increasing the amount 
and the duration of payments. The report added that one 
of the basic purposes of unemployment insurance is to amass 
funds in prosperous times for use in periods when unem- 
ployment is widespread. A Washington dispatch of Feb. 2 
to the Associated Press gave the following additional in- 
form ation: 


The payments are governed by State laws and range from $2 to $18. In 
a few States jobless wage earners covered by the program may obtain 
benefits for as long as 20 and 26 weeks. 

“The provisions which now prevail under most State laws,’’ the Board 
said, “express the necessary conservatism of standards set when only 
tentative estimates were available with respect to the amounts that would 
be collected and expended under State laws.”’ 

The Board expressed the opinion that no tax yielding less than 2.7% of 
pay rolis should be considered. 

It said also that experience had indicated the feasibility of revising 
the system to take in the employees of small firms. At present the sys- 
tem covers only employers of eight or more workers. 

The Board pointed also to what it called a “‘serious deficiency” in the 
scope of the whole social security program. 

““Benefits,’’ it said, ‘“‘are payable to unemployed workers who are well 
and able to work, but not to those who are unemployed because 
they are sick and for that reason are probably in more serious need.”’ 

The annual report noted that ene basic purpose of unemployment in- 
surance was to build up reserve funds in prosperous times for expenditure 
in times when unemployment is widespread. 

“The operation of the State laws,"’ the Board declared, ‘‘has not yet 
been extended over a sufficient period of time to warrant final conclusions 
on the adequacy of present resources to meet varying circumstances in the 
swing of business cycles. 

“It is clear, however, that no contribution rate (tax) yielding less than 
2.7% of pay rolls can be considered a safe basis for general operation of the 
programs of the States. 

“Should the circumstances in any particular State indicate, after con- 
tinued and varying experience, that the funds available for benefits exceed 
the amount required to finance the State's existing provisions, the Board 
believes that the first charge on the excess should be to make benefits more 
adequate.”’ 


The National Maritime Union announced Feb. 4 that it 
had reminded President Roosevelt of his assurance last 
November to make social security for seamen ‘‘the first order 
of business’’ when Congress convened in January. Ferdi- 
nand Smith, Union Secretary, wrote to the President, and 
was quoted as follows in the New York “Journal of Com- 
merce”’ of Feb. 5: 

According to Mr. Smith's letter the promise was made at the White 
House conference at which proposals to transfer American ships to foreign 
flags was discussed. Those participating in the conference included the 
President, Chairman Land of the Maritime Commission; Joseph Cur- 
ran, N. M. U. President, and Joseph P. Ryan, President of the Interna_ 
tional Longshoremen’s Association. 

Mr. Smith informed the President that seamen would be hard hit by 
the proposed transfers because they were still excluded from the benefits 
of Social Security legislation. The President gave assurances, according 
to the Smith letter, that there was no reason why seamen should be ex- 
cluded and that legislation adjusting the matter would be ‘‘the first order 
of business’’ when Congress met. 

Attempts since then by representatives of the union, Mr. Smith said, 
to get Administrator McNutt of the Federal Security Agency to draw up 
the ‘“‘promised"’ legislation have met with failure. The Smith letter to the 
President follows, in part: 

The Administration, it would seem, is unwilling to carry out what we 
believe to have been an order from you. We are still waiting for some sign 
that your promise will be carried out. 

We cannot believe that your promise was lightly made. We prefer to 
believe that the delay in this matter is due, not to indifference on your 
to the plight of thousands of seamen, but to other causes—causes which 
may be overcome at a word from the Chief Executive. . . . 


—_>————_ 

RFC Authorized 7,231 Loans Aggregating $1,464,538,198 
from Feb. 10, 1938 to Feb. 7, 1940—6,145 of These 
Loans Amounting to $319,086,681 Were to Business 
Since the Reconstruction Finance Corporation resumed 
lending during February, 1938, it has authorized 7,231 loans 
aggregating $1,464,538,198.22, Emil Schram, Chairman, 
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announced Feb. 8. 6,145 of these loans ting $319,- 
086,680.91 were to business including $23,452,643.14 later 
taken up by banks. Banks ticipated in these business 
loans to the extent of $71,594,774.60, making a total of 
$367 ,228,812.37 loans to business. ee 

The Federal National Mortgage Association has bought 
39,590 FHA insured mortgages ting $159,925,217.32 
and has commitments to buy 1,518 additional mortgages 
aggregating $6,650,007.40. It has authorized 13 Large 
Seale Housing Loans aggregating $5,525,500.00. 

AUTHORIZATIONS FROM FEB. 19, 1938 TO FEB. 7, 1940, INCLUSIVE 




















No. of Amount 

Loans Authorized 
Lae 0b Gude DA: Cn ccnckcdsdcdcctnscdesnavive 8/|$ 531,782.50 
Loans to aid in the Reorganization or Liquidation of 

I i i it hal tet tien akntinbit 115 23,114,443 .31 
Loans to Building and Loan Associations--.-..-.-..--..-- 63 9,899,205.25 
Loans to Insurance Companies. .......-....-------- 2 1,432,891.91 
Loans to Joint Stock Land Banks. -.........----...-- 9 3,921,786.45 
Loans to Federal National Mortgage Association - - .-.-- 3 100,000,000 .00 
pT EE PRE GI EEE Oe 58 251,351,312.30 
BE Oe Ds os n:ct tp wei bd kha eens ober 6,145 319,086,680.91 
Loans to Mortgage Loan Companies. ......-.-..-.--.- 21 14,208 ,155.61 
Loans for Mining, Milling or Smelting of Ores--...-.-..- 27 3,612,600.00 
Loan to Self-Liquidating Project, under Section 201-a, 

Emergency Relief and Construction Act of 1932__-- 1 125,000.00 
Loans to Public Bodies under Section 5d, as amended -.-. 134 197 ,331,702.81 
Commitments to Commodity Credit Corporation --- ~~. 5 212,250,000.00 
Other Loans for Financing of Agricultural Commodities 

Of DS LRT MOON ASS PN RTL i ED 7 47 ,284,290.46 
Loans to The RFC Mortgage Company -.---.-.-.----- 6 49,647 ,473.21 
Loans to Drainage, Levee and Irrigation Districts ---.-. 215 5,347 308.16 
Loans to Public School Districts. ---.........---.--- 3 371,500.00 
Loan to Rural Electrification Administration - ~~. ....-. 1 100,000 000.00 
Loan on Preferred Stock of an Insurance Company - -.. 1 100,000.00 
Loans on and Subscriptions for Preferred Stock of Banks 95 109, 103,200.00 
Purchases of Debentures of Banks. -..........----.-- 13 1,638 ,900.00 
Purchases of Securities from PWA--.-.-..-....-..----- 299 14,179,965.34 

7,231 | $1,464,538,198.22 
— 


Special Committee of National Conference of In- 
vestors to Study Possibilities of Securing Revision 
of Railroad Capital Structures—Creation of Fed- 
eral Corporation Proposed 

A special committee of the National Conference of In- 
vestors “will explore the possibilities of securing revision 
of railroad capital structures through voluntary reorganiza- 
tions and with participation by private capital in such 
financing as may be necessary,” according to a resolution 
adopted by the Special Legislative Committee of the Con- 
ference at a meeting in New York City on Feb. 1. The 
resolution follows: 

Resolved, That Senators Burton K. Wheeler and Harry S. Truman be 
advised that pursuant to their .etter of Jan. 23 a special committee 
will explore the possibilities of securing revision of railroad capital struc- 
tures through voluntary reorganizations (without resort to Section 77 
proceedings) and with participation by private capital in such financing 
as may be necessary. That as a basis of preliminary study the committee 
will give consideration to the following: 

1. That a Federal Corporation be created with power to buy, or guar- 
antee, the obligations of railroads engaged in interstate commerce or 
make loans to railroads for the purchase of their own obligations. 

(a) That obligations purchased by the said Corporation shall be subject 
to repurchase by the issuing railroad, in whole or in part, at the prices 
paid by said Corporation. a 

(b) That obligations purchased through the proceeds of a loan or 
redeemed from the Government shall be canceled for all purposes except 
as collateral to ioans from a Federal agency. 

(ec) That no dividends shall be declared by a railroad while it is indebted 
to the said Federal agency. 

(d) That no income or profit derived by a railroad through the pur- 
chase of its own obligations at prices below par or savings made through 
voluntary debt reduction shall be taxable under any law of the United 
States, or of any State. 

2. If a proposal of guarantee is considered, the possibilities of the 
following safeguards should be explored: 

(a) Any railroad whose obligations or interest are guaranteed by the 
Federal Corporation shall set aside some portion of its earnings, after 
charges, for the amortization of debt. 

(b) The railroad shall pay to the said Corporation a small amuont each 
year, proportionate to its indebtedness, as a guaranty fund to compensate 
the Federal Corporation for its guaranty and to reimburse it for any loss 
it may sustain in assuming liability as such guarantor. 

Be it further Resolved, That we favor the enactment of legislation which 
will provide for voluntary reorganization of railroads, including, among 
Other things: 

1. Revision of interest rates, changes in maturity dates and conversion 
of fixed interest obligations to contingent interest. 

2. Such due process as may be necessary to bind dissenting minorities 
to the terms and provisions of the plan. 

3. Provision whereby roads now reorganized under Section 77 can, upon 
securing the requisite number of assents of creditors to a plan proposed by 
the debtor, dismiss Section 77 proceedings and act under the provisions 
of the proposed new status mentioned above. 

4. That the subcommittee draft such a measure and present it to a 
subsequent meeting of the Legislative Committee, dnd that thereafter it 
be submitted to the various State Units of Natioual Confervnce of Investors 
for discussion and amendment, before presenting to Senators Wheeler and 
Truman. 


The letter addressed under date of Jan. 23 by Senator 
Truman to Robert E. Smith, Chairman of the National Con- 
ference of Investors, said, in part: 

Kindly refer to our correspondence rearding the House amendment to 
S. 2009 and S. 2956 which are desigr+u to reduce railroad debt structures 
tkrough the purchase and ultimate retirement of certain of their obliga- 
tions which are now selling at substantial discounts below their face 
value. 

I have discussed this matter with Senator Wheeler and we are of the 
opinion that legislation of this character should provide a means by which 
private financial institutions and individual investors can participate in 
the financing which is neceseary to the accomplishment of the objective 
of these bills. We do not think it is in the public interest or in fact 
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in the interest of the railroads or the holders of their securities that the 
entire burden of this financing fall upon the Reconstruction Finance Cor- 
poration or the Federal Government. . . . 

We fully appreciate the necessity of maintaining the railroads as an 
effective means of transportation under private ownership and operation. 
We are familiar with the fact that there are some two millions of direct 
holders of railroad investments and that the many millions of life insur- 
ance policy holders and depositors in mutual savings banks are directly 
affected by the integrity of railroad securities. However, we do not 
believe that the sole responsibility for correcting the unsatisfactory con- 
ditions which exist lies with the Federal Government, or that such financing 
az may be required should be undertaken exclusively by the Reconstruction 
Finance Corporation. . . . 

We believe it proper for the Government to cooperate in the setting 
up of arrangements whereby private funds can be safely employed in the 
purchase of railroad securities when such purchase will produce a result 
in the public interest. We believe it proper that a Federal agency, such 
as the Reconstruction Finance Corporation, supervise the operation of 
these plans for the safety of investors. It may be necessary for it to act 
even as partial underwriter of securities or a guarantor or otherwise par- 
ticipate in a limited way in the financing, but neither Senator Wheeler 
nor I can look with favor on 8. 2956 or the House amendment to 8. 2009 
until the matter of employing private funds for this purpose has been 
thoroughly explored. 


- 
—_ 


FDIC Made Material Progress During 1939 in Weeding 
Out Deadwood from Banking System, Says Chair- 
man Crowley in Dec, 31, 1939 Report—Corpora- 
tion’s Income for Final Six Months of 1939 Was 
$25,439,458—Total for Year Reported at $51,185,634 


In his report to insured banks as of Dec. 31, 1989, Leo T. 
Crowley, Chairman of the Federal Deposit Insurance Cor- 
poration, states that “during the past year the Corporation 
made material progress on its program for weeding out 
the deadwood from the banking system.” “This is a con- 
tinuing program,” Mr. Crowley points out, “framed in the 
light of conditions in various sections of the country and 
designed both to care for occasional emergencies that result 
from local or regional developments and to rehabilitate or 
eliminate insured banks that have been operating under 
difficulties since the banking holiday.” Mr. Crowley adds 
that “the Corporation has been able, during the past six 
years, not only to keep up with current developments that 
claimed its attention and its resources, but also to revitalize 
stagnant and hazardous banking situations in various sec- 
tions of the country where rehabilitation without financial 
aid and without a definite program was a demonstrated 
impossibility. As would be expected, the greatest number 
of such cases occurred in agricultural sections of the coun- 
try, while the dollar outlay was greatest in industrial areas 
of the Middle Atlantic region.” The Chairman continues: 

Disbursement during 1939 of some $72,000,000 to protect the 393,000 
depositors of 60 insured banks brought the program for rehabilitation of 
known problem banks near completion. The few such cases remaining on 
>. - acaaaaadad agenda should be corrected during the early months 
oO e 

It should not be deduced, however, that provision for these cases will 
end the Oorporation’s responsibility for constructive action. Only by 
preventing an accumulation of fictitious values that would endanger the 
Corporation’s resources can this agency or the banks that support it hope 
to assure the solvent and successful operation of Federal deposit insurance. 
The Corporation will continue to utilize all existing facilities to determine 
weaknesses in the banking system as they develop and to remedy hazardous 
situations. With bankers lies responsibility for operation of their institu- 
tions and management of their assets in such a way that deterioration of 
banks into the problem class can be kept at a minimum. 


Features of the Dec. 31, 1939, report were summarized 
by the FDIC as follows: 

1. During 1939 the Corporation disbursed $72,000,000 to protect de- 
positors of 60 insured banks, bringing its program for rehabilitation of 
known problem banks near completion. Losses on this outlay are not 
expected to exceed $17,360,000. 

2. The surplus of the Corporation increased during 1939 by $32,166,000, 
amounting on Dec. 31 to $163,411,000. 

8. Disbursements for the protection of depositors of insolvent or hazard- 
ous insured banks from the beginning of deposit insurance (Jan. 1, 1934) 
through Dec. 31, 1939, amounted to more than $148,600,000, of which 
it is estimated about $112,000,000, or about 76%, will be recovered. 

4. Full protection of all but 1,569 of 877,223 depositors was extended 
in the 312 insured banks closed or merged with the aid of FDIC loans 
through Dec. 31, 1939. Total deposits of the banks were $294,658,000, 
of which 97.4% were made promptly available. 

5. There occurred during 1939 a net reduction of 120 in the number 
of insured banks, 169 banks having been eliminated while only 49 were 
admitted to insurance. 


The Corporation also makes available the following re- 
port by the Board of Directors of the Corporation relating 
to the activities of the Corporation for the six months 
ended Dec. 31, 1939, with additional information pertaining 
to operations during the 12 months ended on that date and 
during the entire period of operation of the Corporation: 


Operations 

The income of the Corporation amounted to $25,439,458 for the six 
months ended Dec. 31, 1939, including assessments of $20,856,274 paid 
by insured banks and interest earned of $4,583,184, after deducting pro- 
vision for amortization of premiums. and losses during this 
period amounted to $2,398,322, of which $650,362 represented deposit 
insurance losses and expenses and $1,747,959 represented administrative 
expenses and other charges. 

Income for the year ended Dec. 31, 1939, amounted to $51,185,634, of 
which $40,725,480 represented assessments paid by insured banks and 
$10,460,154 represented intcrest earned, less provision for amortization of 
premiums, and profits on securities sold. Total losses and expenses for 
the year amounted to $20,748,296, including deposit insurance losses and 
expenses of $17,358,971 and administrative expenses and other charges of 
$3,389,325. 

The surplus of the Corporation, resulting from an excess of income over 
expenses and losses during the entire period of operations, was $163,- 
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411,165 as of Dec. 31, 1939. Total income from the beginning of deposit 
insurance has amounted to $218,603,178, including assessments of $164,- 
897,721 paid by insured banks and $53,705,457 derived from interest 
earned and profits from sales of securities, after making provision for 
amortization of premiums. Charges to surplus have amounted to $55,- 
192,013. Net deposit insurance losses and expenses amounted to $36,- 
723,471, resulting from the difference between total disbursements of 
$148,623,483 actually made or pending to depositors of closed insured 
banks in settlement of their claims and to merging banks or receivers of 
closed banks for loans and purchase of assets, including expenses incident 
thereto, and estimated recoveries of $111,900,012. Administrative expenses 
and other charges have amounted to $18,468,542. 

Closed Insured Banks 

During the six months ended Dec. 31, 1939, 12 insured banks closed 
or received aid from the Corporation. The 33,941 depositors in these banks, 
having total deposits of $11,751,000, were protected to the extent of 
$11,640,000, or about 99.1% of their claims, by insurance or otherwise. 
Only 25 depositors in the suspended banks were not fully protected. 

During the year ended Dec. 31, 1939, 60 insured banks, having 393,079 
depositors, all but 816 of whom were fully protected, closed or received 
aid from the Corporation. Total deposits in these 60 banks amounted to 
$157,704,000, of which $154,384,000, or 97.9%, were protected against loss. 

From beginning of deposit insurance to Dec. 31, 1939, 315 insured banks 
were closed, of which three subsequently were reopened or taken over by 
other insured banks and 312, having 877,223 depositors, with total deposits 
of $294,658,000, were liquidated or merged with the aid of loans from the 
Corporation. Deposits amounting to $286,257,000, or 97.4% of the total 
deposits in the 312 banks, were made available promptly without loss to 
depositors. Only 1,569 of the 877,223 depositors, or less than one-quarter 
of 1%, held accounts in excess of $5,000 which were not fully protected 
by insurance, offset, preferment, pledge of security, or terms of the merger 
agreements. 

Membership 

On Dec. 31, 1939, there were 13,589 operating banks insured with the 
FDIC. For the year ended on that date there was a decrease of 120 in 
the number of insured banks, resulting chiefly from the continued elimina- 
tion of banks in unsatisfactory condition and from the chartering of few 
new banks. 

There were 169 banks eliminated during the year, 32 by suspension ; 
21 by merger with the aid of loans from the Corporation; and 116 by 
merger, consolidation, or voluntary liquidation. There were 49 banks 
admitted to insurance, of which 22 banks were in operation or were 
successors to non-insured banks in operation at the beginning of the year 
and 27 banks first opened for business in 1939. 

As evidence of the continued cooperation of supervisory officials in 
chartering only banks that would be admitted to insurance, all but three 
banks of the 30 banks chartered and first opened for business in 1939 were 
ineured at Dec. 31; one of these three banks was admitted to insurance 
early in 1940, and applications from the other two are being considered 
by the Corporation. 

Almost complete agreement has been reached by supervisory authorities 
on the desirability of chartering only banks for which there appear sub- 
stantial justification and reasonable prospect for profitable operation. 
This accord materially lessens the chance for loss as a result of the 
failure of unwarranted banks. 


The report also included the following statement of assets 
and liabilities for Dee. 31, 1939: 
ASSETS 
Cash on hand, in transit, and on deposit. .._.....-. $28,276,433.37 
United States Government securities (cost ‘less re- 


BR nwccccccceccsccssesesesccces 363, 542,301.83 
————— $391 818,735.20 


closed 

Pa mucbenecowssoegdddbutceocsnc $38 798,794.90 
Net balance of depositors in closed insured banks, 
pending settlement or not claimed, to be sub- 


rogated when paid—contra._.............-... 2,796,026 .59 
Loans to merging banks to avert deposit insurance 
losses and recoverable liquidation expenses.... 57,366,066.44 
from and re- 
ceivers of closed insured banks to avert deposit 
LETTS Tae 802,991.62 
$99,763,879 .55 
Less: Reserve for losses.............-.....--- 35,533,139 .86 
———_——-—_ 64, 230,739 .69 
Furniture, fixtures and equipment... ........................-. 1. 
charges receivables. ................. 64,251.66 
Dota GHG. - cccccccccccsecceseqsccccccoccccccsccccesccess $456 ,113,727.55 
LIABILITIES 
Current liabilities: 
Accounts and assessment rebates payable .-.-_-.-.. $289,113.00 
Earnest money deposits and unapplied collections 
to merging banks and assets 
Sec cdncccectocsntnnceqecesésqeseese 209,678 .02 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra_... 2,796,026.59 
————_ $3 294,817.61 
Unused credits for assessments paid to temporary Federal deposit 
insurance funds and prepaid assessments. -_.................... 2,583.76 
Reserve for administrative and deposit insurance expenses -___-.-_-.- 105,604.16 
eG tscncdcdesceucdsiccceseccsicccccascessccece $3,403 005.53 
CAPITAL 
CO eis ckdastcscsiscccnscvccssccccessncessccesossencecss $289 299,556 .99 
Surplus: 
Matenes June SO, 1600... cccccccccccccccccses $135,182,610.78 
A adj to periods prior 
ST Ee Se iddetdalidiemecceeccecancocnasscee 5,187,418 .03 


Balance as adjusted June 320, 1939..._...._.. $140,370,028 .81 
Surplus for the six months ended Dec. 31, 1939: 


Additions: 
Deposit insurance assessments $20 856,274.29 
securities 


tion of premiums) ._-__..... 4,577,170.22 
Interest received on loans 

shah aphooehadanets 6,013.47 
$25,439,457 .98 

Deposit insurance losses and 
SERREIER.. ncoccccecesacece $650,362.49 
Administrative expenses - - - - - 1,703,050 .88 

Furniture, fixtures and equip- 
_debotelsasodbadauebas 44,908 39 


$2,398,321.76 $23,041,136.22 163,411,165.03 
0 2b05 02 SbgEqoseensesedécestseccuscoesssnensoes $452,710,722.02 





Total capital 
Total Mabilities and capital. -.............-.-.-..------..---- 456 113,727.55 
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The report for the six months ending June 30, 1939, was 
referred to in our issue of Aug. 19, page 1122. Details of 
the annual report of the Corporation for the year 1938 were 
given in these columns July 29, 1939, page 636. 

—_———__—_ 


rary National Economic Committee to Defer 
inal Report Until After November Elections, to 
Avoid Involvement in Politics—Body Will Next 
Study Insurance Investment Data 


The Temporary National Economic Committee will not 
issue its final reports until late in November or December, 
it was announced on Feb. 6 by Senator O’Mahoney, Com- 
mittee Chairman, who said the decision was made to avoid 
involvement in the political campaign. Senator O’Mahoney 
said that many reports on particular phases of the Com- 
mittee’s investigations would be submitted to Congress about 
March 1. Previous hearings of the Committee were reported 
in our issue of Feb. 3, pages 772 and 773. A Washington 
dispatch, Feb. 6, to the New York “Times”, outlined Senator 
O’Mahoney’s announcement as follows: 

“Preparation of the final report of the committee will not begin until 
the completion of hearings now scheduled and of the various researches of 
the agency members and the committee’s staff,” Senator O’Mahoney said. 
“This means that the final report will not be finished until late in Novem- 
ber or December at the earliest. 


Material Still in Rough Form 


It should be emphasized that much of the committee’s material is still 
in rough form, and the committee feels it would be negligent of its duty 
if it attempted to reach conclusions on the basis of incomplete evidence. 
Further, preparation of the final report should not be begun until we have 
heard from a number of witnesses at a general ‘free-for-all’ hearing to 
be held this spring. 

It should also be emphasized that no matter how carefully the com- 
mittee tries to avoid involvement in the political campaign, we should 
certainly be charged with attempting to involve ourselves if we reported 
final conclusions at this time. It will be recalled that in the early days 
of the committee, prior to the 1938 campaign, it was charged that hear- 
ings were to be held for the purpose of influencing that election. We did 
not do so. Similarly, now, I feel that undesirable political implications 
should be avoided. 

The committee expects to complete hearings and research by about 
June 1, and thereafter to carry out a thorough job of analysis and sum- 
marization of the hearings and reports which are expected to run to some 
80 volumes. This vast job of analysis and summarization must be well 
done, else the purport of our work will be lost in a maze of unassimilated 
materials.” 


Tem 


SEC Hearing Feb. 12. 


A tentative schedule of hearings fixed by the committee calls for the 
final hearings by the Securities and Exchange Commission on life insur- 
ance on Feb. 12, a hearing on interstate trade barriers on March 18, and 
a hearing on technology at a date not yet fixed. 

“Finally,’”’ said Senator O’Mahoney, “‘there will be a general economic 
‘free-for-all.’ We wish to afford an opportunity to be heard to those persons 
and institutions who believe they have something to offer to the committee 
on the economic problem. A procedure for these hearings will be announced 
shortly, but meanwhile I now extend an invitation to such group and indi- 
viduals to write or see me as soon as possible. It will, of course, be im- 
possible to hear everyone, but the committee will make every effort to have 
a representative hearing.”’ 

In connection with the insurance inquiry, Senator O’Mahoney said, “the 
committee has authorized me to direct the attention of the insurance indus- 
try to the fact that they may make an application to be heard in rebuttal 
of the testimony so far mtroduced before the committee.” 

No further authorization of funds will be asked of Congress by the 
committee, Senator O’Mahoney stated. 


The Committee decided on Feb. 5 to begin hearings Feb. 
12 on statistics showing the investment experience of the 
country’s 26 largest legal reserve life insurance companies 
during the last ten years. An Associated Press Washington 
dispatch of Feb. 5 added: 

The Securities Commission officials said, has prepared a table of statistics 
comparing the experience of the companies as to real estate, stocks, bonds 
and other investments. The survey was based on replies of the companies 
to questionnaires. 

Among other things, according to Leon Henderson of the Commission, 
the statistics will show the prices at which the companies purchased securi- 
ties, the manner in which they have been listed among assets of the respec- 
tive companies, and the values today, calculated by various measures. 

Mr. Henderson said he had laid the results of the survey before President 
Roosevelt and that each member of the committee had received a copy in 
confidence. 

After the insurance investigation, the Federal Trade Commission is w 
submit evidence on the relative efficiency of large and small business units, 
Presentations on the effect of State trade barriers, the impact of techno- 
logical improvements on the national economy and the experience of the 
Department of Justice in enforcement of anti-trust laws also are on the 
tentative agenda. 

A special study may be made of recent mergers and consolidations in the 
business world, and members have discussed holding a “‘free-for-all’’ at 
which labor leaders, industrialists and economists would he invited to 
submit comprehensive plans for solving the country’s economic difficulties. 


-— 
ee 





New York Corporate Fiduciaries Association Adopts 
New Schedule of Fees—Substantial Advances 
Made Because of New Trust Indenture Act 

A new schedule of fees to be charged by New York City 

banks for corporate trust services was adopted Feb. 8 at a 

meeting of the 30 members of the Corporate Fiduciaries 

Association of New York on Feb. 8. It was explained that 

the enactment of the Trust Indenture Act of 1939 makes 

substantial changes in the operation of corporate trust 
departments, as well as in the degree of responsibility as 
sumed by indenture trustees. Both ministerial duties and 

liabilities have been substantially increased it is stated in a 

memorandum issued by the Association from which the 

following is also taken: 
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As soon as the Act was signed by the President, corporate trust men al 
over the country began to study its provisions and to prepare themselves 
to meet the changed conditions under which they must operate. This study 
included the basis.of compensation which should apply, in view of the 
changed conditions. The question was thoroughly and objectively studied 
in order that a new schedule of charges might be developed which would be 
more logical in its concept, fairer to the issuing corporations, and yet 
adequately compensate trust institutions for the responsibilities they 
assumed, and the services they rendered. 

Even before the enactment of the Trust Indenture Act corporate trust 
men, for some time have felt that the then existing schedule of corporatt 
trust compensation was in some respects illogical and inadequate in rela- 
tion to the responsibility involved and the work performed. In New York 
City no material revision has been made in corporate trust fees since 1933. 
It has been the opinion of the local men that certain adjustments and 
simplification have long been overdue, but because of the pendency of the 
Trust Indenture Act during the past several years consideration of the 
question was deferred until after the enactment of the new law. 

Committees in New York, Chicago, Boston, Philadelphia and other 
cities, and a Committee of the Trust Division of the American Bankers 
Association, have been engaged in working out reasonable and proper 
schedules of charges. All realize that they are charting an unknown course; 
that the Act is complicated, the problem difficult, and that there is a lack 
of experience. It is realized that whatever schedules are issued may have 
to be revised either up or down, as experience reveals the liabilities and 
duties involved. 

The major changes suggested in the new schedule are those applied at 
the setting up of the trust, which have been reduced, and those applied 
annually for administration services, which have been increased. The 
charge for administration service has been materially increased as it is here 
that the enlarged activities required by the Act will cause substantial 
increases in operating costs. 

The factor of increased liability has also been considered in the annual 
administration charge, as in this manner the cost to the corporation will 
be more fairly measured according to the length of time the issue is out- 
standing. Other factors taken into consideration in developing the schedule 
were, the changed conditions in the money and securities markets since 
the schedule was last revised in 1933, the effects of Social Security taxes, 
the Wage and Hours Law and the Federal Deposit Insurance assessment, 
all of which materially affect the cost of operation. 

It has been the aim to simplify the existing schedule of fees by instituting 
certain main charges to include a wide range of services instead of applying 
rates specifically to every detailed activity. The new rates, applied and 
compared with the old rates on certain theoretical issues and including all 
of the trust and agency services performed under an indenture, produce 


the following changes: 
Percentage of Increase 


Issue— f) of New Over Old Rates 
$20.000.000, Oe I «ok. kb dd chk ddd dds eceeboen 59 
25,000,000, 4%, 20 years.....---.-.-.-- ne deneuel 46 
$50,000,000, 4%, 20 years....---.. phesbasennabetiu 30% 
$100,000,000, 4%, 20 years.....--.._....---------.-- 22% 


The Association also states in part: 

The Trust Indenture Act of 1939 had its origin in the 1934 Law which 
authorized the Securities and Exchange Commission to make a study and 
investigation of the work, activities, personnel and functions of protective 
and reorganization committees. The Commission felt that the scope of the 
study and investigation should include the functions and administrations 
of trustees under indenture. 

In the report (Part VI of the SEC report submitted to Congress, June 
18, 1936) the Commission made certain recommendations for changes in 
the attitude towards the duties and responsibilities of indenture trustees. 
The objectives may be said to be as follows: 


1, To provide full and fair disclosure, not only at the time of or 1 
issue of bonds ebentures, and similar securities, but throughout 


, Dotes, d 

the life of such securities; 

2. To provide machinery whereby such continuing disclosure may be 
made to the security holders, and whereby they may get together for the 
protection of their own interests; 

. To assure that the security holders will have the services of a dis- 
interested indenture trustee, and that sucb trustee will conform to the high 
sta of conduct now observed by the more conscientious trust 
institutiors. 

It was the purpose of the Commission that trustees’ duties should be 
changed from that of being merely stake-holders to becoming active 
trustees . — 

The Act does not affect indentures executed prior to the Law becoming 
effective, except that in the case of additional issues of securities under an 
indenture executed prior to the effective date of the Act the SEC may 
require the indenture to be amended to conform to the Act, except to the 
extent that conforming would require consent of holders of the outstanding 
securities, or would impose an undue burden on the issuing company. It 
does apply to all indentures to be executed in the future, except that cer- 
tain securities enumerated in the Act are exempt. — 

To qualify under an indenture. the trustee must sign that part of the 
registration statement having to do with the eligibility and qualification of 
the trustee. The Act sets up a formula as to what shall be a material con- 
flict and requires the trustee which finds itself in such a position to cure 
the conflict or resign as trustee in ninety days. 

The work involved on the part of the trustee in examining possible con- 
flicts will be considerable. Issuing corporations are required to furnish the 
trustee semi-annually with lists of bondholders. The trustee is required, | 
under specific restrictions, to make such lists available to bondholders, or 
at the request of the bondholders, to mail communications to bondholders. 

The issuing corporation is required to make an annual report to bond- 
holders. The trustee is also required to submit to bondholders an annual 
report covering its administration of the trust, as well as interim reports in 
the case of releases, substitutions of properties, or advances to the trust 
estate; in either case if the amount equals 10% of the securities at the time 
outstanding. 

Indentures must contain provisions in respect of compliance by the issuer 
with its covenants. 

The trustee must notify bondholders of default, except that in the case 
of default, other than in principal, interest, or sinking fund, may withhold 
such notice so long as it determines that such withholding is in the interest 
of the bondholders. The trustee may not be absolved against its own 
negligence, but shall not be responsible for failure of the indenture to 
comply with the Act or regulations thereunder, and prior to default shall 
be responsible only for such duties as are specifically imposed upon it by 
the indenture. 

The trustee is protected against the exercise of judgment, in good faith, 
unless negligent in ascertaining the pertinent facts and is protected in 
acting upon the facts and opinions contained in the certificates as per- 
mitted by the Act. 

The Act provides that qualified indentures shall contain provisions 
requiring the indenture trustee to exercise, in the case of default, such of 
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the rights and powers vested in it by the indenture and to use the same 
degree of care and skill in its exercise as a prudent man would exercise or 
use under the circumstances in the conduct of his own affairs. It follows, 
therefore, that the duties and liabilities, after default, become different 
from those before default. 

The Trust Indenture bill became a law with its approval 
by President Roosevelt on Aug. 3, 1939. Reference to its 
provisions appeared in our issue of Aug. 26, 1939, page 1259. 

— << 


N. Y. State Unemployment Insurance Advisory Council 
in Annual Report Rejects Proposals for Expansion 
of Law—Sees Federal Social Security Board En- 
croaching on State Functions 

The State Advisory Council on Unemployment Insurance 
in its annual report to the New York Legislature on Feb. 6 
recommended legislation to limit the extent of Federal in- 
fluence in the State, and also made suggestions for improvin 
the administration of the law within the State. It advocate 
the extension of the law to small businesses employing less 
than four workers, and said that the only reason for such 
exemption at present was the administrative work involved 
in collecting the pay roll tax. The report it is learned from 
Albany advices Feb. 6 to the New York “‘Times” said that 
any attempt at control by the Federal authorities was directly 
contrary to the expressed intent of the Social Security Act 
and that until Congress changed the Act State officials were 
compelled, “in accordance with their sworn duty,” to uphold 
the action of their own 75 meget “against any such 
encroachment.” From the Albany account to the ‘“Times’”’ 
we also quote: 

The Council advised against any immediate liberalization of the State 
Unemployment Insurance Act. Although conceding that the law “‘is 
none too generous and may even in certain respects be inadequate,’’ the 
report urged caution and further study before expansion was undertaken. 

‘True liberalization of the Act means wiser and sounder expeaditures, 
more responsive to basic social needs, not just more,’’ the Council asserted. 
‘The amount of money that can be raised for unemployment insurance 
purposes is at best restricted. We should not blindly undertake to spend 
more.” 

The report recommended that no action be taken ‘‘at the present time” 
on proposals to increase the benefit provisions of the Act. While urging 
that the statute be revised in the future to cover employers having fewer 
than four employees, the report stated that ‘it would be unwise”’ to take 
such a step this year. 

The Council's three labor members, Gustave A. Strebel, representing the 
State C. I. O.; George Sturges, representing the A. F. L., and Miss Minna 
Teitelbaum, Secretary of the United Hat Trimmers Union, No. 7, New 
York City, although concurring in general on the report, demanded im- 
mediate action on extension of the coverage of the Act, reduction of the 
three-week waiting period before benefits are issued and an increase in the 
present 13 weeks’ duration of benefits. 

The report, which was submitted by Herman A. Gray, Chairman of the 
Council, deferred for the present any discussion of merit rating for employers 
according to turnover of employees and coverage for part-time employment. 
The Council announced that separate reports on these two problems would 
be submitted soon to the Legislature. 


Federal-State Ties Held Poor 

Holding that existing relations between Federal and State authorities 
in the field of unemployment insurance were not ‘‘upon a satisfactory basis,"’ 
the report stated that the present State and Federal laws which required 
that all administrative expenses come out of Federal funds gave the Social 
Security Board the power todeny grants to States where the Board found 
the State’s administration ‘‘inadequate or improper."’ 

‘This naturally leads to close scrutiny of State administrative organiza- 
tion and procedure by the Federal authorities and an attempt on their 
part to exercise direction over State administrative officers, though the 
latter are independent of them, deriving as they do their appointment and 
tenure from a different political source,’’ the report declared. 

‘As an inevitable result of a device which is so indirect and cumber- 
some, there is much waste of time and effort, considerable friction and 
often no little conflict. 

“The difficulty is more deeply rooted. The Federal authorities seek to 
extend their influence and control beyond the field of administrative 
practice into the realm of the policy and substantive provisions of the State 
laws as well, 

“This is not unnatural, and one can well understand, perhaps even sympa- 
thize, with the motives. 

“It is of the very essence of our present system that the State shall, 
with only a few limitations, be free to pursue such policies and to fashion 
such plans as to them seem best.”’ 

The Council recommended establishment of a Federal Advisory Council 
on Unemployment Insurance to examine the ‘‘American program of un- 
employment insurance in all of its phases on the basis we have already had 
with it and in the light of basic principles and objectives.”’ 

—_—___—_ 
Legislation Permitting Mutual Savings Banks to Make 
rsa Loans Introduced in New York Legis- 
ature 


A bill was introduced in the New York State Legislature 
Feb. 6 designed to permit mutual savings banks to make 
personal loans. The bill, which was introduced by Senator 
Walter Mahoney of Buffalo, would permit savings banks 
to lend up to $500 for periods not to exceed 15 months. The 
maximum rate permitted by the legislation would be 25% 
true interest and no provision is made for the discounting 
of such notes. Any savings bank would be allowed to make 
such loans up to a total of 1% of its deposit liability. Re- 
garding the bill an announcement by the Association said: 

The legislation, which is sponsored by the Savings Banks Association 
of the State of New York, does not differ fundamentally from legislation 
permitting commercial banks in New York to make personal loans. The 
proposed rate is the same for commercial banks with the exception that 
the latter are permitted to discount the notes. The term of 15 months is 
the same except that commercial banks are allowed a three months grace 
period. The limit of the amount to be loaned to a single individual is 
considerably lower than that of commercial banks which permits a maxi- 
mum of $2500. 
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State-Wide Survey of Bank Customer Opinion on Satur- 
day Closing Question Conducted by New York 
State Bankers Association 

A survey of bank customer opinion, throughout New York 
State on the question of Saturday closing of banks, was 
conducted by the members of the New York State Bankers 
Association during the week ended today (Feb. 10). The 
survey, which was originally planned by the Committee on 
Public Relations at the mid-winter meeting of the New 
York State Bankers Association on Jan. 15, was intended 
to poll the opinions of the bank customers of this State on 
the current problem of Saturday closing of banks. At this 
time, there are several bills before the Legislature which 
would permit Saturday closing of banks, and it is under- 
stood that many of the legislators and state officials are 
anxious to know what the “man on the street” thinks about 
the proposed legislation. This survey was, it is indicated, is 
first of its kind to be conducted on a state-wide basis by 
the Association. Numerous localized surveys on the ques- 
tion of Saturday closing were carried out last summer, and 
the results proved very valuable to many banks in reaching 
a decision on Saturday closing during July and August last 
summer. 

In November last, as noted in our issue of Nov. 18, page 
3190, the Association made public replies to a questionnaire 
on the attitude of banks toward Saturday closing in July 
and August, and showing that a majority favored closing 
on all Saturdays during the year. Under the provisions of 
the Quinn bill, signed by Governor Lehman on June 19 last, 
making the closing of banks during July and August per- 
missive and not obligatory, many banking institutions in 
the State closed on that day. 

ee 

State Legislatures Defeated 60 Farm Trade Barriers Bill 
in 1939, Says Dr. F. V. Waugh of Bureau of Agri- 
cultural Economics 

The 1939 sessions of the State Legislatures defeated ap- 
proximately 60 bills which would have erected new inter- 


state trade barriers to the sale of farm products, according 
to Dr. Frederick V. Waugh of the Bureau of Agricultural 
Economics. Dr. Waugh is a member of the recently formed 
Interdepartmental Committee on Interstate Trade Barriers, 
composed of representatives of all the Federal agencies 
doing work on the problem of internal trade barriers. Dr. 
Waugh, who is also one of three authors of the report, 
“Barriers to Internal Trade in Farm Products,’ published 
by the United States Department of Agriculture in March, 
1939, states that so far little progress has been made in 
removing existing barriers. He continued: 

The most hopeful approach seems to be through joint efforts of Federal 
and State officials to work out cooperative solutions to these problems 
of marketing. Great improvements have been made in plant quarantines 
in recent years through the efforts of the Regional Plant Boards and the 
National Plant Board. The solution probably is not to concentrate all 
the authority on these matters in the Federal Government, but to use the 
State and Federal agencies in the administration of a sound regulatory 
program which will protect the public and which at the same time will 
permit efficient farming and efficient marketing. 


i 


Economic Effects of European War on American Bank- 
ing and Business Discussed by R. S. Hecht of 
Hibernia National Bank of New Orleans—John K. 
McKee on Government Competition with Private 
Business 

The general effects of the war in Europe will probably 
be harmful to all nations, including the United States, R. 8. 
Hecht, Chairman of the Board of the Hibernia National 
Bank of New Orleans, said on Jan. 24 in an address before 
the third annual conference of the Louisiana Bankers Asso- 
ciation. All bankers, he declared, feel that the American 
people “should prefer the blessings of peace to any material 
gain they might make out of large orders resulting from 
the war.” No one, he continued, “would like to see another 
such sudden boom as we witnessed during and after the 
last war.” “The temporary advantage which such profits 
may give us in this country will surely not compensate for 
the adverse economic effect which is sure to follow later,” 
said Mr. Hecht. Observing that “the inevitable conclusion” 
is that “by and large the general economic effect of war on 
this country is likely to be more adverse than helpful,” Mr. 
Hecht said: 

War interferes with and actually abrogates many of our carefully and 
patiently worked out trade agreements. War greatly curtails our tra- 
ditional right to the freedom of the seas. War limits our economic free- 
dom and business opportunities in foreign markets. War impoverishes 
our best customers abroad so that they no longer are able to buy from 
us as freely as in the past. And, last but not least, war has most 
unfortunate consequences on our domestic economy as well. 

Most of us here today still recall the unhappy repercussions and disas- 
trous aftermath of the last great war, and I believe I am safe in saying 
that all bankers feel that our people by all means should prefer the 
blessings of peace to any material gain they might make out of large 
orders resulting from the war, for surely all the material prosperity we 
might gain as a result of war would be futile if in the end we had to 
pay the eame price as some of the European countries, whose dictator 
governments, while they truthfully boasted that they did away with all 
unemployment in their lands, did away at the same time with all vestige 
of democratic government. Far better that we forego some of the profits 
of war and continue to maintain in this country our deep-rooted devotion 
to liberty and a truly democratic form of governemnt, ideals which seem 
to be seriously threatened practically everywhere else in the world. 
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John K. McKee of the Board of Governors of the Federal 
Reserve System was reported in Associated Press advices 
from Baton Rouge on Jan. 25 as stating at the conference 
that the Federal Government possibly had gone too far in 
the field of private business. He predicted a retrenchment, 
said these advices, which also quoted him as saying: 
“Either quit complaining about what Government compe- 
tition is or go out and break it up. And I think it can be 


broken up.” 
—$<p——__—_ 


Opposition to Nation-wide Branch Banking Voiced by 
W. R. White of National Association of Supervisors 
of State Bankers in Letter to Dr. John M. Chapman 


William R. White, Chairman of the Executive Committee 
of the National Association of Supervisors, has once again 
taken occasion to express the opposition of the latter to 
nation-wide branch banking. In a letter, under date of 
Feb. 1, to Dr. John M. Chapman, Chairman of the American 
Economists Council for the Study of Branch Banking, Mr. 
White says that “while the State Bank Supervisors have 
no intention of debating the issue with your Council, we 
desire to emphasize that in our opinion nation-wide branch 
banking is inconsistent with the principles of American 
institutions and unsuited to the requirements of our Amer- 
ican economy.” Similar views previously expressed by Mr. 
White in a letter to Dr. Chapman were noted in these col- 
umns Dec. 2, page 3486. In his latest communication to 
Dr. Chapman Mr. White says, in part: 

If such a system were to be initiated and permitted to develop on a 
large scale, it is to be foreseen that our local banks would be displaced 
in many, if not all, instances by branch offices of far-flung financial struc- 
tures. To sponsor such a development is to ignore its undesirable effects 
upon the communities which make up this Nation and the dangers it 
would presage to the general welfare. 

A bank should not exist solely or even primarily to make profits for 
those who control its operations. In a broad sense the invested capital 
of the local bank is representative of the public spirit of the community. 
The deposits made by the members of the community constitute the major 
contribution to the ability of the bank to do business. The reciprocal 
obligation is clearly to employ the resources of the bank, to the extent 
necessary, to finance the business of the community, and thus promote 
the public welfare. 

Any system under which this mutuality of interest and obligation is 
disregarded and the reality of local interest and responsibility are replaced 
by direction that is distant, and perhaps even arbitrary, capricious or 
hostile to the community, violates the spirit of American institutions. 

Nation-wide branch banking would violate a fundamental precept of 
the democratic process. Its purpose is to concentrate in a few boards 
of directors and in the last analysis in a few persons who may dominate 
such boards, control over vast sums of money, received on deposits at a 
large number of widely-separated branches, and to exercise that control 
at a distance, possibly a great distance, from the localities in which the 
deposits are accepted. 

Local management is historically sensitive to local needs and responsive 
to local demands for banking service. Local officers and directors, over 
and above their value to the bank, have value to the community that can 
be manifested through the bank. They are in a position to judge of human 
values as well as of balance sheets, to appraise the character of their 
neighbors as part of the basis of giving or refusing credit. They serve 
the bank by serving what is best in the community of which they 
are part. . «. « 

Centralization of bank supervisory powers would necessarily accompany 
the centralization of banking resources. As a practical matter it is 
doubtful that there could be adequate supervision of a banking organiza- 
tion having thousands of branches located throughout the United States. 
Moreover, since nation-wide branch banking would ignore State lines, its 
supervision would naturally become wholly a Federal function, with the 
result that the powers of the States to determine even the basic conditions 
under which banking might be conducted within their respective borders 
would disappear. We do not believe that the people of this Nation in a 
matter which so vitally affects the welfare of every community are pre- 
pared to discard the benefits of decentralized government. 


Mr. White is also New York State Superintendent of 
Banks, 


<i 
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Business Is Suffering from Failure to Act Together, 
Says John Lowry of Merchants’ Association of New 
York—Announces Campaign to Increase Associa- 
tion’s Membership 


Business is suffering from its failure to act together and 
when it complains of high taxes or other burdens must lay 
part of the blame to its own lack of united action, according 
to a statement which John Lowry, President of The Mer- 
chants’ Association of New York, sent on Feb. 7 to 10,000 
New York business men announcing that on Feb. 26, the 
Association will launch a campaign to increase its member- 
ship. The campaign will be carried on under the direction 
of Jeremiah D. Maguire, President of the Federation Bank 
and Trust Co., who has accepted the chairmanship of the 
Campaign Committee which will be made up of several 
hundred present members of the Association. 

In announcing the movement in the issue of “Greater New 
York,” the Association’s official bulletin, Mr. Lowry says: 

Business is suffering today from its failure to act together. When it 
complains of high taxes or other burdens that have been imposed, business 
must lay part of the blame at the door of its own lack of united action. 

Labor is so well organized that it is able to enforce not only legitimate 
demands, but sometimes those that are unfair. Public employees con- 
stitute a closely integrated group when any measures are under conideration 
affecting their incomes. 

Work Projects Administration workers, social reformers and agri- 
culture all have means of speaking so forcefully as to wield enormous 
influence when their affairs are under consideration. Their organizations 
have grown into giants during the last 10 years. Their programs have so 
far overreached the ability of enterprise to support them, that our whole 
economic tructure is suffering. 
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Private enterprise, whenever it has faced an issue with any of the above 
groups, however strong it has been in logic and argument, has been seem- 
ingly weak in numbers. Yet enterprise is, in fact, not weak numerically. 
Our commercial and industria] leaders, the businesses they direct and em- 
ployees dependent on these business firms constitute the basic strength of 
American life. 

The problem of enterprise becomes one of finding the means to apply 
these underlying forces. This means will be found when the enterprises, 
large and small, that compose our commercial and industrial system, really 
begin to work together. 

To understand what can be done through organization it is only necessary 
to study the work of The Merchants’ Association during the last year. The 
record shows that much was accomplished with its present membership, 
but how much more ought to be accomplished—and can be done, with a 
larger membership. Recognizing this fact, the board of directors of The 
Association has decided that The Association owes it as a duty to the 
business community to expand. Consequently, there is to be launched on 
Feb. 26 a membership campaign in which hundreds of members of the 
Association are joining. 

Their purpose is to being to other business men the same benefits that 
they have enjoyed and to effect a greater degree of cohesion among the 
commercial and industrial interests of the city. 

ee 


Business Must Retain Its Management Functions If 
It Is to Succeed Says W. Gibson Carey Jr. of United 
States Chamber of Commerce—Warns Against 
Excessive Growth of Power of Government 


The people of the United States must maintain a check 
on excessive growth of power in any branch of the Federal 
Government or risk the danger of a dictatorship, W. Gib- 
sen Carey Jr., President of the Chamber of Commerce of 
the United States, told members of the New York State 
Chamber at their monthly meeting on Feb. 1. Mr. Carey 
said the two basic needs of the country today are “a wider 
understanding of what business is and how it functions 
and the dissemination of some philosophy of government 
to supplant the optimism we have been following so disas- 
trously for the last few years.” He urged that invention 
should be encouraged as the most dynamic quality of Amer- 
ican civilization, declaring that as a Nation we could only 
be successful if we expanded productivity with each gen- 
eration. The relationship between business and the Gov- 
ernment must be adjusted to encourage the investment of 
risk capital, he said, and he added: 

Our American system of free enterprise won’t operate unless it is kept 
fluid and self-adjusted, with freedom from Government influence or 
domination. This applies to hours of work, wages, standards of living 
and prices. When we see the Federal Government stepping in to control 
these things, I warn you that we are already on dangerous ground. Busi- 
ness management must retain its management functione if it is to succeed. 

Mr. Carey said that taxes should not be punitive, adding: 
“And we've had plenty of that.” The Government should 
be careful to tax the people only to a minimum level, for 
any tax above that is a blow at the standard of living, 
he stated. He further said: 

The first essential duty of the Government is to protect the individual 
in the minority. There should be a basic understanding between the 
producing element and Government control or regulation. If there is not, 
there is bound to be a stalemate in a luxury civilization such as ours. 
We need better coordination between industry and Government as the 
standards of our civilization rise. Instead, we have adopted certain tenets 
of socialism and taken them on at high speed. 

There is no sound reason for unemployment in the United States today, 
nor has there been for several years past. We have manufactured a situa- 
tion which has made for great misery. We have had too much bad will, 
too much cracking down, too many boards and commissions, too much 
taxation and, Lord knows, too much debt. 

—_——_—_—_—_ 


Plea for Gradual Move Toward Balanced Federal 
Budget Made by J. Herbert Case—Former Chair- 
man of New York Federal Reserve Bank Says 
Expenditures Must Be ‘‘Aggressively Reduced” 


Federal expenditures must be “aggressively and progress- 
ively reduced, and reduced without delay,” said J. Herbert 
Case, former Chairman of the Federal Reserve Bank of 
New York and a partner in R. W. Pressprich & Co., in a 
radio address on Feb. 2. The speech was one of a series 
sponsored by the Merchants’ Association of New York, the 
Chamber of Commerce of the State of New York, the New 
York Board of Trade, the Bronx Board of Trade, the 
Brooklyn Chamber of Commerce, the Chamber of Commerce 
of the Borough of Queens, and the Staten Island Chamber 
of Commerce. Speaking on “Business and the Budget,” 
Mr. Case presented a plea for cooperation. He declared 
that if the country is to progress “there is no room for 
vindictiveness in the attitude of Government toward busi- 
ness, or of business toward Government.” Mr. Case, in his 
address, said, in part: 

We all have to be reminded occasionally that there are limits to the 
credit and resources of the Government. We all have to have demon- 
strations that credit is not money, but can do the work of money only 
so long as it is not unduly strained. We must all grasp the ultimate 
fact that the costs of government can be paid only by its citiznes, out of 
current or future earnings. We do know that, when these costs are 
high, only a fraction can be met by levies upon wealth. And experience 
in recent years has clinched our conviction that ill-considered taxes may 
weigh so heavily upon industry as to hamper its development and crush 
its opportunities for profit, leading at last to curtailed production: and 
further unemployment. 

After all, the cost of government, like the burden of taxation, is a 
relative thing. We can put up with high taxes if we feel that we are 
getting our money’s worth in the shape of genuine progress toward lasting 
improvement. However, when we feel that we are not making such 
progress but are scarcely holding our own, it is then—and then only— 
that taxes become destructive and that taxpayers become arouse? az* 
urgently demand some relief from the growing burden. 
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It is in terms of euch experience that the budgetary policy of the 
Government becomes a factor of recognized significance in the lives of the 
people. It is a central factor in its effect upon the cost of food and 
clothing and the means of making a living. It is a central factor in its 
effect upon recovery and in its relationship to the scope and pace of 
reform. It is a central factor in its effect upon the present value and 
future safety of the people’s savings. It is a central factor in its far- 
reaching effect upon the next generation, assuring or endangering the 
heritage of youth. 

I do not wish to be misunderstood. In time of national emergency 
government is both the symbol] and the immediate source of our strength 
as a people. There are moments when, in the common interest, it must 
meet extraordinary demands without stopping to count the cost. 

But timing is of the utmost importance in public as well as private 
finance. If emergencies such as existed in ’38 and ’34 call for prompt 
and extraordinary outlays, prudence demands that they should not be 
permitted to outlast their immediate purpose. Too long continued—and 
particularly when they are quietly covered from the emergency status 
into the “‘ordinary” budget—they are bound to beget new fears. Nor are 
these fears confined to business. Bankers, as trustees for the people’s 
savings, become disturbed about their loans to the Government; not so 
much because they fear for their ultimate redemption as because they 
fear that their huge volume, especially if accompanied by abnormally 
low coupons, will one day glut the market and cause depreciation. 

The failure to retrench has had other disturbing results. Costly expedi- 
ents, originally adopted as purely temporary devices, were subsequently 
hailed by government as permanent reforms. That the people originally 
wanted reform as well as recovery, there was, I think, no doubt. The 
national economy was not only to be rescued, but guarded against the 
excesses which had brought about its downfall. . . . 

The repeal of unjust taxes, however necessary, will hardly balance the 
budget of itself. Its immediate effect should be to emphasize the necessity 
for reducing Federal expenditures, and its ultimate effect should be to 
ease the problem by stimulating employment. Meanwhile the problem 
remains, and if we are to stop the future, if we are to stop 
draining for current subsidies those reserves of public credit which we 
ought now to be building up against some unforeseen emergency, politics 
is going to need help. Early in his Administration Congress was quite 
ready to follow the President, so long as he preached more spending. 
Will it follow him now if he were sincerely to preach economy? The 
pressure groups are still active and still politically powerful. Whether 
or not Congress employs its recently asserted independence to promote or 
hinder economy, depends in large measure upon the attitude of its 
constituents—that is, you and me. 

The answer, it seems to me, is that wise statesmanship is urgently 
needed to bring the fiscal situation under control. 

—<--—- 


Industry Can Use All Agricultural Surplus, According 
to Dr. W. J. Hale—In Addressing Meeting of New 
York Commodity Club Farmers—Criticizes “‘Acre- 
age Reduction” 


“Industry can make full use of all agricultural surplus and 
substitute organic chemical material for practically an equiva- 
lent volume of the inorganic or mineral material now pro- 
duced”, Dr. Wm. J. Hale, Research Consultant of the Dow 
Chemical Co. told the members and guests of the Commodity 
Club of New York at a dinner meeting of the Club held at 
the Park Central Hotel, on Feb. 8. r. Hale pointed out 
that the rapidly advancing yields per acre through scientific 
cultivation meant that one farmer in every five could abund- 
antly supply the wants of all our citizens for food and raiment. 
He called the program, of “acreage reduction”, defeatism, 

ure and simple. Rather he would have farmers apply 
intensive cultivation to every acre of land and industry, in 
turn, use this production for the manufacture of an almost 
endless variety of new products. The announcement from 
the Commodity Club bearing on Dr. Hale’s remarks adds: 

He claims that cellulose plastics, which are fireproof, will soon replace 
hard wood in the buiiding trade, while other plastics will take the place of 
sveel in many industrial plants. 30,000,000 acres of quick growing trees 
planted in the South could be used for cellusopic material now imported 
from Scandinavia, Russia and Canada. 

The soy bean, according to Dr. Hale, with its content of oil, meal and 
hulls is the basis for plastics as strong as steel, rust-proof, and lighter than 
metals. Castor beans could be grown in the South and yet we import nearly 
200,000,000 pounds annually, he said. Castor oil is not only an excellent 
non-freezing lubricant but increases the efficiency of Diesel motors when 
operated with a mixture of fuel petroleum. 

The United States is the only important nation to neglect the use of 
alcohol-gasoline blends, and yet the addition of 10% of ethyl alcohol, 
which can be made from agricultural products, produces not only a practi- 
cally complete combustion but also eliminates carbon and virtually eradi- 
cates carbon monoxide gas, Dr. Haieclaims. He goes on to predict that the 
utilities industry alone will need 20,000,000,000 gallons of agri-crude alcohol 
before long and that by 1960 to 1970, some 60,000,000,000 galions of ethyl 
alcohol will be needed—a business of $12,000,000,000 annually, or twice 
as large as the combined automobile and petroieum industry of today. 
Fermentable materials for this would require 250,000,000 acres, or nearly 
half the acreage now under cultivation and such products as sweet potatoes, 
artichokes, corn and grain sorghums would be the crops needed. 

_---—~>.-— 


Merchants’ Association of New York Urges Business 
Men to Join Protest Against Incr State Taxes 
at Public Hearing in Albany Feb. 12—Proportion of 
Private Income Taken by State Taxes Greatly In- 
creased in Recent Years, Study Shows 


The Merchants’ Association of New York announced on 
Feb. 7 that it had sent to about 10,000 business men in 
New York City individual messages urging them to “join 
the march on Albany” on Feb. 12 to protest against the 
proposed increase in income tax or any other new or in- 
creased State taxes, except the pari-mutuel betting tax. 
The Association’s appeal said: 

In this fight against higher taxes, numbers count. The public hearing 
on the Governor’s budget at Albany on Lincoln’s Birthday, Feb. 12, will 
be the occasion for a taxpayers’ demonstration. The Merchants’ Associa- 
tion will be there with a specific plan for reducing the budget. Join us at 
Albany if you can or tend a representative. What we are all after is 
results. We will get them by united action. 
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Simultaneously, John Lowry, President of the Associa- 
tion, made public figures, prepared under the supervision 
of its Committee on Taxation and Public Revenue, showing 
the greatly increased proportion of private income of the 
State which has been taken by State taxes in recent years. 
Regarding this study, it is announced: 

A comparison is made of the State revenues, as shown in the condensed 
financial report of the State Comptroller for 1939, with the figures of 
realized private production income in the State of New York as estimated 
by the National Industrial Conference Board. Realized private production 
income is defined by the Conference Board as income received from 
private industry. The figures are presented by the Conference Board as 
indicating income trends when governmental activities and relief are 
excluded. 

In 1919 the realized private production income in the State of New 
York was estimated at $7,450,000,000. The State that year collected 
in revenues for its own purposes $79,800,000, which was 1% of the 
income. In the boom year of 1929 the State collected $250,500,000 in 
revenues, equal to 2.2% of the enhanced realized private production 
income of $11,300,000,000 in that year. In 1938 the realized private 
production income had dropped back to $200,000,000 less than it was in 
1919, and the State revenues in that fiscal year advanced $388,900,000, 
so that they equaled over 5% of the private production income. These 
fywures are on the basis of actual tax receipte collected as shown by the 
Comptroller and not on the basis of budget estimates. 


“The Governor’s budget calls for raising $430,000,000 from 
taxes to meet State appropriations and a deficit,” the Asso- 
ciation declared. “Unless the realized private production 
income is well over $8,000,000,000, these taxes will be well 
in excess of 5% of the income within the State from private 
production. It should be remembered that the State taxes 
have to be added to the national and local taxes, and that 
when any one tax is increased it adds to the burden as a 
whole which business bears.” 

The Board of Directors of the Association, on Feb. 8, 
approved a specific plan for reducing the New York State 
budget and ordered its presentation at the public hearing 
on Monday next. Mr. Lowry announced that the plan, as 
proposed by the Association, would, if adopted, make it 
possible to balance the budget without the imposition of 
any new State taxes except the tax on pari-mutuels. Execu- 
tion of the Association’s plan, Mr. Lowry said, would not 
jeopardize any necessary State activity or function. The 
proposals will not be made public until their presentation at 


the hearing. 
_— 


Opposition to Bill Regulating Water Carriers in Domes- 
tic Commerce Voiced by Merchants’ Association of 
New York—Wheeler-Lea Bill Is Now Before Joint 
Congressional Conference Committee 


The Merchants’ Association of New York announced on 
Feb. 8 that it had filed with members of the Conference 
Committee of the House and Senate and with the entire 
New York delegation in Congress a memorandum of opposi- 
tion to those provisions of the Wheeler-Lea bill which would 
regulate water carriers in domestic commerce by placing 
them under the supervision of the Interstate Commerce 
Commission. The Association announces that its action was 
taken on the basis of reports prepared by its Maritime and 
its Transportation Committees. The Wheeler bill has been 
passed by the Senate and the Lea bill by the House of Rep- 
resentatives. They have many differences between the two 
bills and are now in Conference Committee. The Associa- 
tion has urged upon the members of Congress that no con- 
ference report be made but that, if one is made, no action 
be taken on it by Congress for a period of at least 30 days 
so that Congress may have the benefit of an expression of 
views from producers, shippers and the public in respect to 
the technical and far-reaching provisions involved. The 
Association’s announcement went on to say: 

The Association stated that, in its judgment, the legislation had been 
prepared ‘“‘without adequate study and consideration of the needs of the 
coastwise and inland maritime interests of the country or of the general 
public.’”’ Stating that “‘no adequate, comprehensive and impartial investi- 
gation of the transportation systems and problems of the United States has 
been made,” the Association recalled that last July it had urged that, 
instead of enacting the Lea Bill or the Wheeler Bill, the House act favor- 
ably on a resolution providing for a House Committee to investigate and 
report on the transportation systems of the country involving all forms of 
transportation, the effect of existing transportation laws and the methods 
of their administration. Following such a thorough investigation and 
subsequent report, The Association declared, “Congress can proceed, on a 
fact basis, to establish regulations applicable to all forms of transportation 
with the assurance that such regulations are adequate, fair to all trans- 
portation interests involved, and also are in the interests of industry and 
the public generally. 

“It is the conviction of this Association that placing domestic water- 
borne commerce under the regulation of the Interstate Commerce Commie- 
sion is unwise and illogical, and will inevitably tend to increase rates on 
domestic water-borne traffic, with a corresponding adverse effect on vari- 
ous national industries which require, to compete with foreign suppliers, 
the availability of inexpensive forms of transportation. In this connection 
it should be noted that since the enactment of the Intercoastal Shipping 
Act, intercoastal freight rates have increased approximately 30%, a large 
part of which increase can be directly ascribed to governmental control of 
intercoastal shipping.”’ 


Referring to a letter issued by the Legislative Committee 
of the Interstate Commerce Commission and submitted to 
the Joint Senate and House Conference Committee now 
working on the Wheeler-Lea bill, the Association said: 

The letter of the Legislative Committee of the Commission indicates 
clearly that, at least so far as the Wheeler Bill is concerned, without any 
public demand and in fact, without any public need, admittedly imperfect, 
compromise legislation drastically the basis of rate-making for 
both water and inland transportation is being rushed through Congress. 
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Domestic water-borne transportation is a subject of such vital importance 
to the Port and to the business of New York that we respectfully urge 
you to oppose this unnecessary legislation which can only result in increas- 
ing transportation costs. 


The report of the ICC, referred to above, is mentioned in 
another item in today’s columns. 
_——g———_. 


Formation of Employees Committee from Lower Man- 
hattan—To Aid Business Recovery Generally in 
New York City and Particularly in Financial 
District—A. C. Beeson Heads Group 


Announcement of the organization of an Employees 
Committee from Lower Manhattan was made Feb. 5 by 
Albert C. Beeson, Committee Chairman and President of 
the Association of Customers’ Brokers. ‘‘The purpose of 
our committee,” Mr. Beeson said, “is to aid business re- 
covery in New York City in general and in the financial 
district in particular.” is statement continued: 

We feel that by restoring vitality to finance—the biggest industry in 
the city and State—that unemployment and financial distress of many 
thousands will be relieved. 

Formation of eur committee is a spontaneous undertaking by various 
employee groups who feel that we have as much right to focus attention 
on our plight as do workers in agriculture and various branches of industry. 
We plan to cooperate in attempting to solve our mutual problems. 


In the New York “Herald Tribune” of Feb. 6 it was 
stated: 

The committee's function will be to bring to the attention of legislators 
and the public the contributions of the financial district to the city, State 
and National economy and the harm that is being done among employee 
groups by current legislation and its administration. 

The committee, which already has representatives from most financial 
groups, real estate employees and restaurant workers, hope to later have 
representatives of other employees who have been adversely affected 
by Federal and State regulation and taxation of finance. The committee 
represents only wage-earners who feel they have been harmed by restriction 
of financial activities. . . . 

The committee will first direct its efforts to modification of the State 
stock transfer tax and expects to have a representative appear at a hearing 
on the measure tentatively set for Feb. 27. If the bill of Robert F. 
Wagner Jr. proposing a State securities and exchange commission comes 
up for hearing the committee also will ask to be heard. At some future 
time the committee hopes to obtain hearings on Federal legislation affecting 
financial activity and stability. 


Other members of the committee, in addition to Mr. 
Beeson, and the groups they represent are: 

Michael Hillenmayer, Secretary, Friday Nite Bond Club. 

Albert Burkly, Senior Margin Clerks’ Section, Association of Stock 
Exchange Firms. 

Robert W. Crawford, Building Managers, Real Estate Board of New 
York. 

M. Cone, Accounting & Clearing Section, Association of Stock Exchange 
Firms. 

Robert Meleeny, Senior Order Clerks’ Section, Association of Stock 
Exchange Firms. 

Robert J. Humphrey, Cashiers’ Section, New York Curb Exchange 
Partners’ Association. . 

John McDonald, Cashiers’ Section, Association of Stock Exchange 
Firms. 

Herbert W. Phillips, Purchases & Sales Division, Cashiers’ Section, 
New York Curb Exchange Partners’ Association. 

George E. Rieber, Cashiers’ Section, Association of Stock Exchange 
Firms. 

John Tangney, New York Stock Exchange Employees. 

Harry Dunkerton, Odd Lot Firm Employees. 

Charles Vernon, New York Curb Exchange Employees. 

Edward Dunn, Downtown Restaurant Employees. 

Gordon Hagger, Investment Trusts. 

_—_—_— ll 


United Mine Workers Convention Adjourns, After 
Assurances Union Seeks “‘Constructive Progress’’ 
for All Citizens—Delegates Advocate Higher Wages 
and 30-Hour Week 


The United Mine Workers of America, affiliated with 
Congress of Industrial Organizations, adjourned on Feb. 1, 
its 36th constitutional convention, after adopting a resolu- 
tion asserting that its sole objective was ‘constructive 
progress” for all people. Earlier meetings of the convention 
were reported in the “Chronicle” of Feb. 3, page 780. At 
the final meeting, delegates directed their officers to seek 
higher wages and a 30-hour week for approximately 525,000 
hard and soft coal miners. John L. Lewis, President of 
UMWA, told the 2,400 delegates that “in all our plans and 
thoughts there is no thought to do anything to the detriment 
of any American citizen.’’ Associated Press Columbus, 
Ohio, advices of Feb. 1 quoted him further as follows: 


“Our every thought is to make constructive progress, not alone for 
ourselves, but for all the people of the country. our nation, and our flag.”’ 
The U. M. W. President said the convention, representing 600,000 
miners. would have ‘profound influence” on certain public questions. 
“Can there be any doubt,’ he asked, “‘that the workers are opposed to 
war and that labor won't support a statesman who will lead the nation 


into war to carry out some fancy foreign policy?" 

Before ending their two-week session, the delegates took the following 
action today: 

Voted to establish a National Policy and Scale Committee that will 
prepare wage scales for submission to coal operators in March, 1941. 
terated a demand for a 30-hour work week (now 35 hours). 

Decided to seek a national] joint wage scale meeting with bituminous 
coal operators of the nation. 

Instructed the Scale Committee to seek written agreements with all 
operators of ‘‘captive’’ mines. 

Re a constitutional amendment to levy assessments and 
set i. t ora — for miners affected by shutdowns during wage cootract 

tiations, an 
pproved of a proposal to t transfer cards for all Congress of 
Industria! Organizations‘ international unions, because the question should 
be decided by the ©. I. O. 
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The International Executive Board was authorized to select a site for 
the October, 1942, convention. 

Officers will be elected in a referendum of the entire membership in 
December. 


-— 
<e- 


A. F. of L. Group Criticizes New Deal Agencies and 
Policies—Executive Council Declares Against De- 
partment of Justice Anti-Trust Drive Against 
Unions and Asks Limitation on NLRB Powers 


Attacks on New Deal policies were made this week by the 
Executive Council of the American Federation of Labor, 
which, after a series of meetings in Miami, Fla., all that 
the Federal Administration was conducting a ‘‘deliberate, 
nation-wide drive” to bring organized labor under its thumb. 
On the preceding day (Feb. 4) leaders of the Federation pub- 
lished the results of an economic survey of the last seven 
years, which contended that the New Deal had increased 
taxation, causing losses to thousands of companies, and had 
injured industry, finance and labor. “yx ing the survey 
of the group, special advices from Miami, Feb. 4, to the New 
York “Journal of Commerce,”’ said in part: 

Reviewing the ‘‘Great Experiment’’ undertaken by the Federal Govern- 
ment for the past seven years ‘‘upon the industrial and social economy of the 
United States ,’’ a group of American Federation of Labor officials who have 
been meeting here, tonight called on Americans to ‘‘recognize the dangers 
that confront them, and to join in an united effort to halt the drift toward 
national insolvency (and) industrial collapse.”’ 

The ‘‘experiment,’’ said the A. F. of L. officials, has had wide effects on 
labor relations, trade and finance, industry and agriculture, government 
and business. 

The review drew a gloomy picture of conditions. Innovations, it said, 
“have followed upon each other so fast and furiously that only a trained 
few could keep abreast of the changes."’ 

“If, after seven years,"’ the review continued, ‘‘the situation of labor, 
industry and agriculture had materially improved, if happiness and progress, 
hope and confidence had resulted, we could conclude that the experiment 
had been worth while. ‘ 

“Instead we find labor torn into warring camps. We find industry 
depressed and capital ona strike. We find 10,000,000 of American workers 
unemployed. We find yeuth discontented and age discouraged. We 
find not only widespread material suffering but in every walk of life we find 
fear for the great intangibles of America; fear for the liberties that Americans 
have cherished for more than a century andahalf. It has therefore seemed 
a@ necessary duty to survey the facts of the experiment, to measure im- 
partially the results that have ensued and to state the conclusions that neces- 
sarily follow.” 

Continuing the attack, it was held experiments are costly business and 
have piled up a huge tax burden and increased the public debt. 

“For the upkeep of innumerable boards, bureaus and authorities, for 
the maintenance of persistent relief rolls, and the building of new and 
imposing Government enterprises, the cost has been met by increased taxes 
and increased public debt, it was said. 


From a Miami account Feb. 4 to the New York “Herald 
Tribune,” we take the following: 

Signers of the statement included William L. Hutcheson and Matthew 
Woll, Vice-Presidents of the A. F. of L, who are here for the quarterly 
meeting of the Federation’s Executive Council; John Possehl, President 
of the International Union of Operating Engineers; John P. Coyne, President 
of the Building and Construction Trades Department of the A. F. of L.; 
Robert Byron, President of the Sheet Metal Workers; Charles J. Mac- 
Gowan, Vice-President of the Boilermakers; Joseph W. O'Neill, of the Dis- 
tillery Workers; James J. Ryan, Vice-President of the Sheet Metal Workers; 
Roland Adams, member of the General Executive Board of the Brotherhood 
of Carpenters and Joiners, and J. R. Weyler, general representative of the 
carpenters. 

The report held that the period of the New Deal has been an experiment 
on the lives of 125,000,000 Americans which has not materially increased 
happiness or progress. Instead, the report stated, labor is divided into 
two warring camps, 10,000.000 persons are unemployed, there is wide- 
spread suffering and fear for the safety of America’s cherished liberties. 

The needs of industry. according to the statement, are ample and con- 
tinued financing, satisfactory supplies of raw materials, satisfied labor, 
adequate transportation, public confidence, reasonable taxation and profits. 

“All of these factors,’’ the statement continued, ‘‘have been latent in 
the American economy for the last seven years, and yet, for reasons that 
are known only to those who deal with industry, they have not been per- 
mitted to function." 

Assailing the National Labor Relations Board, the report said: 

‘Industry and labor alike have been disturbed, the production of useful 
goods has been hampered by the introduction into the indstrial scheme of 
boards and bureaus which assumed ill-advised authority over the relations 
between labor and management. .. . 

“With the setting up of the National Labor Relations Board, staffed 
with men who neither knew nor cared for the traditions of organized labor, 
a bad situation became rapidly worse. Labor itself was split. Manage- 
ment was disregarded. Labor strife was the inevitable result, and the 
orderly processes of industrial relations were shattered. New uncertainties 
were introduced into the industrial field. Strike followed strike, as labor 
found itself adrift on an uncharted sea. Production suffered. Un- 
employment increased.”’ 

The financial structure of business has been impaired, the report held, 
because banks, instead of providing industry and business with adequate 
private capital, have been compelled to invest in and finance the Federal 
Government. 

“How severe that competition was may be seen from the fact that from 
1926 to 1938 the percentage of government securities held by the banks of 
the country compared to the commercial loans outstanding rose from 15% 
in 1926 to 75% in December, 1937,"’ the report continued. 

In 1926 the total loans and discounts of America’s banks totaled $26 ,200,- 
000,000. In that year the banks held $4,000,000,000 of government se- 
curities. In December, 1937, the total loans and discounts were $22,100,- 
000,000. But the government securities held by our banks reached a total 
of $16,600,000,000."’ 

The report, after citing the tax burdens placed on large corporations. 
pointed out that the only person who cannot pass taxes on is the ultimate 
consumer. ‘The worker and his family are bearing the lion's share of the 
tax bills imposed to cover the cost of Federal spending, it contended. 


On Feb. 5 the Executive Council of the Federation issued 
a statement condemning the anti-trust drive by the Depart- 
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ment of Justice against labor unions. On Feb. 3 the Council 


accused the National Labor Relations Board of “‘bias, stu- 
pidity and incompetence,” and urged curtailment of its 
We quote from Associated Press Miami advices 


powers. 

of Feb. 3: | 
In a statement made public by President William Green, the Federation 

said labor, industry and the public had lost confidence in the board, as now 


constituted, and added that: 
“The present board and its staff are totally unfit for their important 


duties.”” 
Mr. Green urged that the Walsh-Barden bill to amend the National 


Labor Relations Act be passed at this session of Congress. He said it 
would abolish the present three-man board, provide ‘‘a complete house- 
cleaning of its staff,’’ and create a new five-man board. 

He said the new board then would be required to let the workers pick 
their own bargaining agency. would be bound to recognize bona fide con- 
tracts, and would be compelled to avoid delays now charged against the 
board. 


Previous reference to the meeting at Miami of the Execu- 
tive.Council of the Federation appeared in our issue of Feb. 3, 
page 780. Elsewhere in this issue we refer to the action of 
the Executive Council in asking that President Roosevelt 
make public the answers of the Federation and the C. I. O. 
to his plea for peace negotiations. 


Lin 
—_ 


Wool Manufacturers Protest Wage-Hour Rule at Hear- 
ing—Oppose 36-Cent Hourly Wage and Definitions 
of Wool and Cotton Manufacturers 

The National Association of Wool Manufacturers on 
Feb. 6 formally complained against proposed orders of the 
Wage-Hour Administration defining the wool industry and 
fixing a minimum wage of 36 cents an hour for its employees. 
The Association’s objection, contending that the orders were 
“arbitrary, unreasonable and unconstitutional,” was pre- 
sented at a hearing before Examiner Thomas Holland on the 

roposed wage minimum by J. E. Wood, Association counsel. 

‘he Association chiefly opposed the proposed definition 
dividing wool and cotton manufacturers. An Associated 
Press Washington dispatch of Feb. 6 gave the following addi- 
tional details of the complaint: 

Spokesmen for the woolen goods manufacturers said at a Wage-Hour 
Administration hearing they had no objection to a 36 cents an hour mini- 
mum wage recommended for the woolen industry, but would oppose it 
unless the Administration modified its definition of what constitutes the 
industry. 

The Association's attack was aimed chiefly at a wage-hour ruling which 
attempted to draw a line of demarcation between the closely competitive 
operations of woolen and cotton manufacturers producing from 5 to 25% 
part-wool fabrics. The Administration has already established a 32'4-cent 
minimum wage rate for the cotton textile industry. 

The wage-hour woolen industry definition would exclude from the 
application of the 36-cent minimum pay rate the production of yarn with 
less than 45% wool and fabrics with less than 25% wool. 

Thurmond Chatham, a Winston-Salem, N. C., wool manufacturer, 
said the definition was neither ‘‘practical nor fair’’ in view of the competition 
from cotton mills at a lower minimum pay rate, and asserted it would 
“‘work a competitive hardship on the woolen industry.” 

Arthur Besse of the National Wool Manufacturers’ Association. said 
the definition of the industry for the purposes of the 36-cent rate should 
include all yarn and fabrics containing any part of wool. He testified he 
saw no reason for a wage differential between cotton and wool com- 
petitors manufacturing virtually the same product, one on the cotton system 
and the other on the wooien system. 


-— 
_ 


A. F. of L. Asks President Roosevelt to Make Public 
Answers to Plea for Resuming Peace Negotiations— 
Executive Council Lays Responsibility to C. I. O. 


The Executive Council of the American Federation of 
Labor on Feb. 8 asked President Roosevelt to make public 
*‘as a matter of simple justice,” the replies of William ten, 
President of the A. F. of L., and John L. Lewis, President 
of the Congress of Industrial Organizations, to Mr. Roose- 
velt’s appeal that peace negotiations be resumed. The 
A. F. of L.’s plea, made in a telegram to the President, said 
that the country should know so that responsibility ‘‘shall be 
placed where it properly belongs.” 

At the same time the Council, which is holding its mid- 
winter meeting in Miami, Fla., issued a statement declaring 
that the A. F. of L. had assured the President it was ready 
to resume negotiations “at any time and any place,’’ but that 
Mr. Lewis has refused to accede. The Council contends that 
the responsibility for blocking progress toward the restoration 
of in organized labor falls on Mr. Lewis. 

he following is the telegram addressed by the Executive 
Council to President Roosevelt: 
Honorable Franklin D. Roosevelt, 
President of the United States, 
The White House, Washington, D. C. 

The Executive Council of the American Federation of Labor now meeting 
in Miami respectfully requests that you make public the answers made 
by the American Federation of Labor and the C. I. O. to your appeal that 
peace negotiations be resumed. 

The Executive Council feels as a matter of simple justice that this in- 
formation should be given to labor and to the people of our Nation so that 
responsibility for failure to resume peace negotiations as you requested shal: 
be placed where it properly belongs. 

WILLIAM GREEN, 
President, American Federation of Labor. 


_ The Council’s statement refers to the various steps taken 
since March, 1939, when “‘the A. F. of L. and the C. I. O. 
appointed committees at the request of the President of the 

nited States to negotiate peace in Labor, and leads up to 
the action of President Roosevelt last October, in addressing 
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“an urgent plea to the conventions of the A. F. of L. and the 
C. I. O. for the resumption of peace negotiations.” The 
statement of the Exeeutive Council on Feb. 8, continues 
in part: 

The President renewed his request for resumption of negotiations. Mr. 
Green replied that the American Federation of Labor was ready and willing 
to do so. 

The President also interviewed the leader of the C. I. O. several times 
since the convention. No public response was forthcoming from the in- 
dividual. 

At his last conference at the White House, President Green asked Presi- 
dent Roosevelt whether he had received a favorable response from the 
leader of the C. I. O. President Roosevelt indicated that he had as yet been 
unable to prevail upon the leader of the C. I. O. to accede. 

We must assume that if the leader of the C. I. O. had agreed to resume 
negotiations we would have been informed long before this and peace nego- 
tiations already would have been under way. Thus, we must draw the in- 
escapable conclusion that the C. I. O. leader persists in his obdurate refusal. 

The responsibility for blocking progress toward the restoration of peace in 
organized labor therefore must fall upon one man, Mr. John L. Lewis. 

The working people of our country, the press and the public at large are 
asking why peace negotiations are not resumed. As a matter of simple 
justice, the truth should be told to them. The President of the United States 
can do it. 

In the opinion of the Executive Council the time has arrived when the 
President of the United States should make the facts known. 

We, therefore, respectfully request the President of the United States 
to issue a public statement on this matter so that the responsibility for 
continuation of the devisiou which exists in the ranks of labor can be placed 
where it properly belongs. 

Recent conferences between the President and Mr. Green 
and Mr. Lewis were reported in our issues of Dec. 23, page 
3949 and Nov. 11, page 3060. = 

{In addition to the above, further developments incident 
to the meeting this week of the Executive Council of the 
A. F. of L. are given under another head in this issue. 


—— 


Democratic National Committee Chooses Chicago for 
1940 Convention—Selection Regarded as Enhanc- 
ing President Roosevelt’s Chances for Third Term 
—He Indicates He Will Answer No Questions 
on Subject Until Formal Announcement 

The Democratic National Committee, meeting in Wash- 
ington on Feb. 5, selected Chicago for the 1940 Democratic 
National Convention. This is the city where Mr. Roosevelt 
was first nominated for the presidency in 1952, and those 
of his supporters who advocate a third term interpreted its 
selection by the National Committee as indicating substan- 
tial backing for this objective. Mr. Roosevelt was reported 
to have favored Chicago for the convention, despite strong 
bids made by Philadelphia, Houston, Tex., and other cities. 
He himself has repeatedly refused to reply to questions as 
to whether he will seek another term as President, and at 
his press conference in Hyde Park, N. Y., on Feb. 5, he 
said that he was getting tired of such questions, and that 
when anything was said it would be at a time of his choos- 
ing, and his “alone. Nevertheless, headquarters of the 
Chicago Democratic organization on Feb. 3 caused the 
filing with the Illinois Secretary of State of a petition to 
place his name on the State’s Democratic primary ballot, 
April 9. Mr. Roosevelt has also refused comment on this 
action. From Associated Press accounts from Washington, 
Feb. 5, we take the following: 

These decisions were reached at an excited and sometimes turbulent 
meeting of the party’s National Committee, which saw Houston, Tex., in 
Vice-President Garner’s own State, vainly offer $200,000 for the convention, 
$50,000 more than Chicago’s bid. 

Chicago’s nearest competitor, in fact, was Philadelphia, which also 
offered $150,000. For a moment it appeared that Philadelphia might win, 
but then members from Western States who had cast their votes for San 
Francisco, and in some cases for Houston, switched to the Illinois city. 
The final count was Chicago 48, Philadelphia 38, San Francisco 7, and 
Houston 2. One of the last two votes was cast by Mr. Garner himself. 

After the meeting Mr. Farley told newspaper men that he understood 
President Roosevelt himself to favor taking the convention to Chicago. He 
indicated he would announce the date for the big party meeting after the 
Republican National Committee selects its time and city at a meeting 
here on Feb. 16. ° 

The selection of Chicago for the convention city was more or less unex- 
pected. When the committee reconvened for an afternoon session, the word 
was that Philadelphia would win easily, but that Mayor Kelly would have 
a “surprise offer’ on behalf of Chicago. 

His “surprise” was that Chicago had $125,000 ready for the party, 
would match any “reasonable offer,’”’ but would not attempt to meet any 
that were “ridiculous.” 

Later Senator Joseph F. Guffey, Dem., Pa., arose and on behalf of 
Philadelphia offered $125,000, plus $20,000 worth of services in prepar- 
ing the convention hall and Franklin Field for an acceptance speech, and 
$5,000 which he guaranteed to raise. Mayor Kelly promptly 
matched the bid. 

This was not the case, however, when Jesse H. Jones, the Chairman 
of the Reconstruction Finance Corporation, later offered a certified check 
for $200,000 on behalf of Houston, Tex. 


We also quote from Associated Press Hyde Park advices 
of Feb. 5 outlining the President’s criticisms of repeated 
third-term questions: 

Today’s press conference was a prelude to the President’s departure for 
Washington after passing the week end here. He left on a special train 
late tonight. 

Newsmen reminded him that the Pennsylvania Democratic State Com- 
mittee on Saturday had declined to indorse Senator Joseph F. Guffey spe- 
cifically for renomination, and had indorsed a third term unanimously. 

He was reminded, too, that petitions had been filed in Illinois the same 
day to place his name on the Democratic primary advisory ballot. 

To a request for comment, Mr. Roosevelt said there was no news, that 
there was no use asking questions because “we are all tired of it.” . 
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Mr. Roosevelt was good natured enough in making it clear that he was 
somewhat weary of parrying thrusts on the third term issue. He has had 
some of that parrying to do at virtually every press conference for months. 
Never has he given a glimmer of his attitude toward another four years in 
the White House. 


It was announced in Chicago yesterday (Feb. 9) that 
the name of Vice-President John W. Garner would be filed 
for the Illinois primary, thus giving the voters an oppor- 
tunity to express their preference. A similar situation pre- 
vails in Wisconsin, where the preferential primary will be 
held April 2. 

—___p>__—__ 


800 New York Bankers Attend Conferences on Bond 
Investments, Held Simultaneously in 10 Cities— 
Meetings Are First of Series of Five 


More than 800 bankers on Feb. 5 attended the first of a 
series of five conferences on bank investments, held simul- 
taneously in 10 cities in New York State. The conferences 
are sponsored by the New York State Bankers Association’s 
Committee on Bond Portfolios, under the Chairmanship of 
Adrian M. Massie, and will be continued for the next four 
consecutive weeks. 

The largest attendance on Feb. 5 was recorded at New 
York City, where almost 200 persons heard Robert L. 
Garner, Vice-President and Treasurer of the Guaranty 
Trust Co., diseuss ‘“Bank Portfolio Management,’ which 
he said ‘the successful management of a bank’s bond port- 
folio is a 24-hour-a-day-never-ending job that requires con- 
stant work and fidelity to sound basic objectives.” He 
added: 

It is in this light that the value of a well thought through program is most 
apparent. Such a program will nct make the job of portfolio management an 
automatic one by any means, but it can and should be an invaluable aid in 
defining the limits within which judgment should operate. Once this is done 
then bank management can concentrate its attention in the directions where 
it is most likely to yield a maximum return. The result should be a bond 
portfolio which provides its full share of earnings without involving the 
assumption of risks whose materialization might jeopardize the bank's 
solvency. 

Chances for the successful operation of a bank's bond account are greatly 
increased , if a definite, but flexible, basic plan is first established. This plan 
should be formulated by the board of directors in writing and made a part 
of the Board's minutes. The responsibility for carrying out this plan should 
rest upon an executive officer of the bank, aided by a younger man, and 
with the advice of an investment committee. There should be an unswerving 
determination not to compromise with the principles behind this program. 
One of the best and most effective ways of increasing income is to curtail 
losses, and one of the most prolific sources of bond losses is to compromise 
with conservative investment standards in the hope of speculative gain. 


Diseussing the tools which can be used to attack four 
general phases of bank portfolio management, Mr. Garner 
said: 

First is the question of a basic plan—why and how it should be formulated. 
Second, the execution of the plan—how it can be made to function in a 
practical way. Third, earnings and the limited responsibility of the bond 
account in producing them. Fourth, capital funds and the necessity for 
following practices which will assure their adequacy under all conditions. 

One of the first facts that we come up against in any consideration of 
earnings is that the rate of income afforded by bonds of various industry, 
quality and maturity types is fixed by factors beyond the individual 
banker's control. It follows that the apparent flexibility in the rate of 
income which can be obtained from the bond account is illusory rather than 
real, once the banker has decided upon the size and composition of his 
portfolio. 

It is a function of management, sub‘ect of course to minimum safety 
standards, to determine which of its expenses are fixed, and which are 
relatively flexible. I hope that none of you will feel that in any way we are 
trying in these discussions to preach to you or to pose as experts in all the 
phases of bank management. As we all know from personal experience, it is 
much easier to tell someone else how to cut expenses and live within his 
income than it is to follow that advice ourselves. The banker today is faced 
with a most serious income problem—a problem which requires the utiliza- 
tion of every opportunity for soundly increasing gross income and de- 
creasing expenses. It is a real tribute to your abilities in that direction that 
you are here tonight, representing institutions which have been able to 
work out a practical answer to this problem. 


Relative to the banks’ problem of substandard bonds, 
Mr. Massie, speaking at the meeting of the Conference at 
Rochester, told the bankers they had weathered successfull 
the greatest financial storm in history but pointed out it 
was not surprising that as a result of the depression they 
found themselves with some weakened assets. He urged 
them to keep the volume of such assets down to a well de- 
fined minimum because in his opinion it would not be possi- 
ble to have a serious depression at the close of the present 
war. Destructive economic forces, he said, were created 
by the last war which are still operating and new ones will 
be created by this new war; bankers, therefore, should 
strengthen their assets as rapidly as possible and be prepared 
to meet any eventuality. 

Speaking of the bonds of weak railroads, Mr. Massie 
said there was some question as to whether the long-expected 
appreciation would take place in the prices of such bonds 
beeause the roads appeared to be suffering from certain 
fundamental troubles. He pointed out that industrial 
activity was greater in 1937 than in 1926 but Class I rail- 
roads showed 35% less operating revenues in 1937 than in 
1926, 51% less operating income and 88% less net income 
after fixed charges. He warned bankers to give immediate 
attention to their holdings of substandard railroad and 
other bonds in line with the idea of getting al! banking assets 
strengthened. 

“It is possible to get at the meat of the whole question of 
How Strong Is a Given Bond ? by examining just a few basic 
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elements that are familiar to all bankers,’ stated H. S. 
Aldrich, Assistant Treasurer of the New York Trust Co., 
at the meeting of the Bond Portfolio Conference at Syracuse. 
We do not want to minimize the importance of statistics 
but we merely want to put them into proper perspective—as 
refinements and measurements of seven basic elements,” 
he said. He added that the elements he would use were 
Property-Working Capital—Debt and Equity, all taken from 
the balance sheet, and Gross Revenues—Margin of Profit 
and Margin of Safety, taken from the earnings statement of 
any corporation. 

Mr. Aldrich dealt with each of che elements in detail and 
concluded by using charts to illustrate how this simple 
method ean be applied to the analysis of individual bonds. 

Stephen M. Foster of the City Bank Farmers Trust Co. 
of New York, speaking in Buffalo, pointed out that money 
is to a considerable extent like a commodity in that its 
price is a reflection of the relationship between supply and 
demand. For that reason, he said, it was important to 
have great familiarity with the supply-demand relationship 
of funds in the hands of commercial banks because com- 
mercial banks are the most important purveyors of money. 
The supply-demand relationship, Mr. Foster said, could be 
easily studied from certain weekly figures presented by 
the Federal Reserve Board, but in order to study these 
figures one must thoroughly understand the significance of 
them. Therefore, Mr. Foster presented to his auditors an 
exhibit in the form of a memorandum describing in detail 
how the figures under consideration have been arrived at 
together with their full meaning. 

Use of these figures to interpret day by day developments 
abroad and at home, as to their effect on the money market 
was also recommended. The figures bring together the 
actual effects of such varied developments as gold exports 
and imports, silver buying policy, Government deficit 
operations, expansion and contraciion of currency. 

A plan of investment was offered in detail by Joseph E. 
Morris, Assistant Vice-President of the City Bank Farmers 
Trust Co. of New York, at the meeting of the Bond Port- 
folio Conference at Albany, to prove his claim that the bank 
investment problem can 4 sglved with a minimum of risk 
from either credit or interest rate changes. 

The plan ineluded an investment portfolio confined to 
prime bonds of space maturities with approximately equal 
amounts maturing each year for 10 years. The theory, 
he indicated, involved reinvesting all redeemed bonds in 
issues maturing just after the longest bonds, hence always 
in prime 1l-year bonds. Under present conditions, he said, 
a portfolio established on such a basis would yield approxi- 
mately 1.29%. However, as bonds matured and new com- 
mitments were made in longer maturities the yield would 
continue to increase until it would reach an assumed yield 
of 2.15% on the entire list. Under Mr. Morris’ theory the 
bank investment officer would have to make no prognosti- 
cations as to trend of interest rates. He would also not be 
concerned with the all important factor of credit risk, because 
after the plan had been in operation for a time, he would 
always be accruing a good average rate and investing ma-~ 
turing funds in ll-year prime bonds at the going rate. 
Inasmuch as such a plan would theoretically, at least, elim- 
inate the necessity for write-offs on account of bond losses, 
Mr. Morris claims the effective net results over a period of 
time would far exceed the old methods of trying to select 
bargain bonds. . : 

A reference to the present conference appeared in our issue 
of Jan. 20, page 373. Similar conferences held in New York 
City a year ago were referred to in these columns April 22, 
1939, page 2362, May 13, page 2838 and May 20, page 2992. 





New Orleans “‘Times-Picayune’’ Observes 103rd 
Anniversary 

The New Orleans “Times-Picayune,” whose first prede- 
cessor, “The Picayune,” made its initial appearance in New 
Orleans, Jan. 25, 1837, observed its 103rd birthday an- 
niversary on Jan. 25. The paper in noting its anniversary 
also said: 

F. A. Lumsden and George Wilkins Kendall, New Orleans printers and 
journalists, founded ‘The Picayune,"’ which was named for a coin, worth 
about 6 cents, the cost of a copy of the paper. 

The New Orleans ‘Times’ was founded Sept. 20, 1863, and “The 
Democrat” was founded Dec. 18, 1875. They were merged Dec. 4, 1981, 
becoming ‘“The Times-Democrat.”’ 

“The Picayune” and “‘The Times-Democrat’” were merged April 6, 
1914, becoming ‘‘The Times-Picayune.” 

—_— ————_ 


Lectures on Application of American Principles of 
Government to Industry to Be Given at New 
School for Social Research 

Robert B. Wolf, who is responsible for the establishment 
of the West Coast pulp and paper industry under a con- 
stitutional government of its own, will arrive in New York 
early next week to deliver a series of three lectures at the 

New School for Social Research, New York City, on the 

application of American principles of government to in- 

dustry. The first talk, which is one of a series in the Henry 

Moskowitz lectures on industrial relations for 1940 will be 

given Feb. 13, at 8:30 p.m. Mr. Wolf, who is manager of the 

ulp division of the Weyerhaeuser Timber Co., Longview, 
ash., will dwell on the implications of the Constitution 
for industry, the part that industry plays in government, 
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and the record of the West Coast lan — per Steers 

in applying its experiment in constitutio gov ’ 

C "a alissinion ¢0 the lectures, which are open—free of 

charge—to the general public, will be sent upon request. 
—_—_————- 


Death of Samuel M. Vauclain Chairman of Board of 
Baldwin Locomotive Works 


Samuel M. Vauclain, Chairman of the Board of Directors 
of the Baldwin Locomotive Works, died at his home at Rose- 
mont, Pa. on Feb. 4. He would have been 84-years of age 
on May 14 next. In an outline of his career the Philadelphia 
“Record” of Feb. 5 stated that he had his eye on an engin- 
eer’s job when he went to work at 16 in the Pennsylvania 
RR. shops at Altoona, but he was such a successful mechanic 
he could never be spared for training in running the engines. 
In part the “Record” continued: 

He went into the shops from the public schools of Altoona. He wz8 
born in the Port Richmond section of Philadelphia but his parents moved 
to Altoona when his father got a job helping to build the railroad 
enege. « « « 

Shortly after finishing his apprenticeship in the railroad shops, Mr. 
Vauclain became a foreman at the age of 21. Five years later he was sent 
to the locomotive works, the Burnham, Williams & Co., to inspect loco- 
motives being built for the Pennsylvania. 

That led to his appointment as superintendent of the 17th St. shops of 
the locomotive works in 1883. From then on he moved upward rapidly. By 
1886 he was general superintendent and a member of the firm. 

He became a Vice-President of the Baldwin Co. July 1, 1911. Six years 
later he was senior Vice-President. On May 19, 1919, he became President. 
He resigned that post March 28, 1929, and became Chairman of the Board 
of directors. . . . 

As an official of the company he kept in close touch with all the details 
of the plant. 

The World War gave the widest scope for his untiring energy and super- 
salesmanship. Before the United States entered the conflict he made 
frequent trips to Russia, France and England, returning each time with 
contracts for locomotives, arms and munitions running into millions of 
dollars. 

When the United States declared war all the resources of the Baldwin 
plants were put at the disposal of the Government. Locomotives, shells and 
rifles poured from the shops with a speed that amazed experts. 

Baldwin and associate companies executed and delivered war contracts 
totaling $250,000,000. They turned out 5,551 locomotives for the United 
States and the Allies and at the peak period produced 12,000 rifles and 
25,000 shells daily. 

Mr. Vauclain was Chairman of the Locomotive and Car Committee of 
the National Council of Defense and Chairman of the Special Advisory 
Committee on Plants and Munitions of the War Industries Board. . . . 

He was a member of the Board of the Fidelity-Philadelphia Trust Co., 
Philadelphia National Bank, Beneficial Saving Fund Society, Westinghouse 
Electric & Manufacturing Co., Westinghouse Electric International Co., 
Manufacturers’ Mutual Fire Insurance Co., and the following Baldwin 
subsidiaries: 

MStandard Steel Works Co., Baldwin-Southwark Corp., Whitcomb 
Locomotive Co., I. P. Morris & De La Vergne, Inc., Federal Steel Foundry 
Co., Cramp Brass & Iron Foundries Co. and the Midvale Co. 


= 
= 


Death of F. W. Sargent, Former President of Chicago 
and North Western Railway Co. 
& North 


Fred W. Sargent, former President of the Chi 
Western Railway Co., died Feb. 4 at the age of 63 in the 
Evanston Hospital, srantnge. Mr. Sargent because of ill 
health retired last May after serving as President of the 
company for 14 years. The following account of his career 
is from the Chicago “Journal of Commerce’”’ of Feb. 5: 

Mr. Sargent, a native of Akron, Iowa, received his legal education in 
the State University of Iowa and in 1906 first became connected with the 
North Western as a legal representative at Des Moines. In 1920 he came 
to Chicago as general solicitor and became a leader in railroad, financial and 
civic affirs. In 1923 he was made Vice-President and general counsel of 
the North Western. 

When Marvin Hughitt, railway pioneer, retired as Chairman of the 
Board of the North Western, in 1925, William H. Finley, President, also 
retired, and Mr. Sargent was made President with full authority which 
Previously had been shared by Mr. Hughitt and Mr. Finley. He also 
became President of the subsidiary railway, the Chicago, St. Paul Min- 
neapolis and Omaha Co. A prosperous administration followed, marked 
by Mr. Sargent’s executive career until general recession came. The North 
Western went into reorganization under Federal law in 1935. 

Mr. Sargent’s last public service was as Chairman of the business and 
civic group known as the Citizens Committee on Public Expenditures 
which studied local tax structures and succeeded in influencing local govern- 
mental bodies to reduce their expenditures. He was a director of the 
Chamber of Commerce of the Untied States and served as Chairman of the 
national commission which supervised the Mount Rushmore memorial in 
South Dakota. Healso was a director of Continental Illinois National Bank 
and Trust Co., Illinois Bell Telephone Co. and of several railroads. 

——~<- 


Death of S. J. Lowell Active in New York State Grange 
Exchange and National Grange—Also Served as 
Member of U. S. Tariff Commission 


Sherman J. Lowell, Master of the National Grange from 
1919 to 1923, died on Feb. 3 at his home in Lamberton, near 
Fredonia, N. Y. He was 81 years of age. Mr. Lowell was 
Master of the New York State Grange from 1916 to 1920. 
Some of his other activities were indicated as follows in the 
New York “Herald Tribune” of Feb. 4: 


Mr. Lowell was always interested in farm affairs, and during the World 
War did outstanding work with the Patriotic Farmers’ Fund. When Plans 
were made in 1917 to mobilize the agricultural resources of the State into a 
“second line of defense,” he was appointed a member of the New York 
State}Food Supply Commission; in 1918 he served on the Wood Fuel 
Commission and in 1919 he was a member of the Reconstruction 
Commission. 

In 1926, he was appointed to the United States Tariff Commission by 
President Coolidge. He helped organize the National Grange Mutual 
Liability Association, and in 1922 he was made director of the association, 
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which post he held until his death. He also organized the New York State 
Grange Exchange in 1917, which was succeeded by the Grange League 
Federation Exchange, of which he was 4 director. He was a member of 
the New York State Agricultural Society and the New York State Horti- 


cultural Society. v4 


acca 





Death of Representative Dowell of lowa 


Representative Cassius C. Dowell, Republican, of Iowa, 
died Of heart disease at his hotel apartment in Washington 
on Feb. 4. He was 75 years old and was serving his 12th 
term in Congress. From the Washington “Post” of Feb. 5 
we take the following: 

Active in many floor fights in his 24 years’ service in the lower cham- 
ber, Representative Dowell was proudest of his work in laying the foun- 
dation for a system of encouraging highway constructive through Federal 


nts. 
—~ was Chairman of the House Roads Committee, which drafted the 


highways bill in 1921, and he reported the proposed legislation to the 


Howe . «+ « 
The Iowan, who served continuously from 1915, except when the Demo- 


cratic tide replaced him for one term in 1983, worked consistently for 


icultural legislation. 
"aa the last regular session he actively supported the $225,000,000 


appropriation for farm parity payments and an increased appropriation to 
permit the Federal Surplus Commodities Corporation to buy more farm 


products. , 
A native of Warren County, Iowa, he attended Baptist College, in Des 


Moines, Simpson College, at Indianaola, Iowa, and Drake University, Des 
Moines, where he received toth liberal arts and law degrees. 

Admitted to the bar in 1888, Mr. Dowell practiced law at Des Moines; 
served in the Iowa House for four years and was elected speaker pro tem- 
pore; served in the State Senate for 10 years, until elected to Congress 


from the Sixth District in 1915. 
During his current term in the House, Representative Dowell was a 


member of the Roads and Territories committees. 
—_——>————_ 


E. S. Harkness Left Fortune to Charitable and 
Educational Institutions 


The will of Edward S. Harkness, who died on Jan. 29, 
was filed for probate Feb. 6 in Surrogate’s Court, New York 
City, disclosing that he left the bulk of his estate in trust to 
his wife, Mrs. Mary Stillman Harkness, with the provision 
that after her death it be divided among 12 institutions, 
many of which had benefited from the estimated $100,000,- 
000 which Mr. Harkness gave away during his lifetime. 
The death of Mr. Harkness was reported in these columns 
of Feb. 3, page 783. The principal beneficiaries after Mrs. 
Harkness’s death were named by Mr. Harkness as the Com- 
monwealth Fund, a charitable corporation established by 
him and his mother for medical research, and the Presby- 
terian Hospital, of which one unit is named the Harkness 
Pavilion, in his honor. 

Specific bequests totaling more than $1,250,000 were made 


to employees. 
a 


Scheuer & Co. Distributing 1939 Edition of 
“Comparative Textile Chart”’ 


Scheuer & Co., New York City, textile brokers and con- 
sultants, are distributing the 1989 edition of their “Com- 
parative Textile Chart.” This publication has been issued 
for many years, and the series forms a concise historical 
record of the industry’s performance. The announcement 
concerning the chart adds: 

The cotton section includes, among other material, a price history of 
64x60 38%4-inch 5.35 (the standard cotton print cloth of the market) 
covering the years 1930 to 1939, inclusive. It records the highest and 
lowest monthly mill margins, as well as the price ranges of cloth and 
cotton during these years. Monthly mill margins of two standard cowbed 
cotton constructions are included. 

A feature is the section which shows the total annual production and 
consumption for the country of cotton cloth, rayon yarn, and rayon staple 
fiber. In each of the years covered (1936 to 1939, inclusive) the per 
capita consumption of all these items is given. Here is portrayed the 
rapid growth of staple fiber as well as the relative stability of the cotton 
fabric movement. 

Prices, raw material costs, and mill margins of two staple rayon con- 
structions are presented in a graphic form which facilitates interpretation. 
These mill margins, which represent what mills receive for the services 
of manufacturing, financing and selling form an important barometer 
of the industry’s well-being. 

a 


Supreme Court Justice McReynolds Observes 78th 
Birthday—Has Served Court Since 1914 


Associate Justice James C. McReynolds, Dean of the 
United States Supreme Court, became 78 years old on Feb. 3, 
at which time Associated Press observed: 

Although a Democrat, he has been the court’s most consistent opponent 
of New Deal legislation throughout the Roosevelt Administration. He 
also has been the court’s leading dissenter in recent years. 

Friends of Justice McReynolds do not expect him to retire until after 
the next presidential election. 

The justice, the oldest member of the court in both age and service, 
was appointed by President Wilson in 1914. He had been Mr. Wilson’s 
Attorney General. 

The death of 73-year-old Justice Pierce Butler last November 16 left 
Justice McReynolds the only survivor of an original group of four who 
usually voted against the Administration on major litigation. Justices 
Willis Van Devanter, now 80, and George Sutherland, 77, retired from 


active service. 
=< 


James Speyer Elected President Provident Loan Society 

James Speyer has been elected President of the Provident 
Loan Society of New York, succeeding Frederick H. Ecker, 
Chairman of the Board of the Metropolitan Life Insurance 
Co. Mr. Speyer, who was Treasurer of the Society and who 
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has been its President nine times before, founded the 


tion. 
he New York “Sun” of last night (Feb. 9) said: 

The Society, which was founded by Mr. Speyer during the panic in 
1893, was modeled after the municipal pawn shops he had seen in operation 
in Europe. The idea was to lend money on clothing and small articles at 
rates far below those of private pawnbrokers. The Provident Loan Society 
has made 17,000,000 to date for more than $9,000.000. ° 


Mr. Speyer retired from active business last June as 
senior partner of the now discontinued L firm of 
a td & Co. but retained his private office in the Speyer 
Building, 24 and 26 Pine St., now occupied by the Swiss 
American a This was reported in our issue of 
July 15, page 354. 


= 





a 


Frank Murphy Sworn in as Associate Justice of 
Supreme Court 


Frank Murphy began his service as an Associate Justice 
of the United States Supreme Court on Feb. 5 after taking 
an oath to administer justice impartially. The judicial 
oath was given by Charles Elmore Cropley, Clerk of the 
Court, and was witnessed by seven justices and many 
friends of Mr. Murphy. Justice Black was absent because 
of illness. 

Another ceremony, held at the White House on Jan. 18 
in the presence of President Roosevelt and high Govern- 
ment officials, at which Mr. Murphy took the oath to sup- 
port the Constitution, was referred to in these columns 


Jan. 20, page 371. 
—_—_>_——_ 


Major J. H. Doolittle Elected President of Institute of 
the Aeronautical Sciences—Comprehensive Aero- 
nautical Archives Founded 


At the annual meeting of the Institute of the Aeronautical 
Sciences held at Columbia University, New York City, on 
Jan. 24, announcement was made of the election of Major 
James H. Doolittle of the Shell Oil Co. as President to suc- 
ceed Dr. George W. Lewis, Director of Research of the 
National Advisory Committee for Aeronautics. The other 
officers elected for 1940 were the following: 

Vice-Presidents: W. A. M. Burden, National Aviation Corp., New York 
City; Sherman M. Fairchild. Chairman of the Board of Fairchild Aviation 
Corp., New York City; R. H. Fleet, President of Consolidated Aircraft 
Corp., San Diego, Calif.; H. J. E. Reid, Engineer in charge, National 
Advisory Committee for Aeronautics, Langley Field, Va. Major Lester D. 
Gardner was elected Executive Vice-President, Leroy R. Grumann, Presi- 
dent of Grumman Aircraft Engineering Corp., Bethpage, N. Y., was elected 
Treasurer, and C. E. Sinclair, Secretary. 


The founding of what it is said will soo nbecome the most 
comprehensive aeronautical archives in the world was an- 
nounced at the meeting by Dr. George W. Lewis, retiring 
President of the Institute. The announcement of the Insti- 
tute says: 

This was made possible through the loan by W. A. M. Burden of his 
collection of about 10,000 nautical books, magazines, photographs, 
reports and clippings which form the most complete privately owned 
aeronautical library in this country. To this will be added the extensive 
technical library of the Institute and the Aeronautical Index consisting of 
over two million references which has been in process of preparation for 
four years under a grant from the Works Projects Administration. 


-— 
col 


Federal Home Loan Banks Appoint Chairmen, 
Vice-Chairmen, and Public Interest Directors 


The selection of Chairman and Vice-Chairman and the 
appointment of a number of Public Interest Directors of 
the various Federal Home Loan banks were announced on 
Feb. 3 by officials of the Federal Home Loan Bank Board. 
Terms of the Chairmen and Vice-Chairmen are for the 
calendar year 1940 or until their successors are designated 
and qualified. Each of the 12 Federal Home Loan banks 
has 12 directors, eight selected by vote of the member 
institutions and four named by the Board at Washington 
to represent the public interest. The terms of various 
Public Interest Directors expired Dec. 31. Terms of the 
new directors named are for four years each. The appoint- 
ments were as follows: 

Boston—Chairman, Bernard J. Rothwell, Boston, Mass., reappointed; 
Vice-Chairman, Edward H. Weeks, Providence, R. I., reappointed. 

New York—Chairman, George MacDonald, New York, N. Y., reappointed ; 
Vice-Chairman, Francis V. D. Lloyd, Ridgefield Park, N. J., reappoinetd ; 
Lucius Root Eastman, New York, N. Y., renamed Public Interest Director. 

Pittsburgh—Chairman, Ernest T. Trigg, Philadelphia, Pa., reappointed ; 
Vice-Chairman, Charles 8. Tippetts, Pittsburgh, Pa., reappointed; Arthur 
B. Koontz, Oharleston, W. Va., renamed Public Interest Director. 

Winston-Salem—Chairman (to be named); Vice-Chairman, E. C. Baltz, 
Washington, D. C., reappointed. 

Cincinnati—Chairman (to be named); Vice-Chairman, W. M. Brock, 
Dayton, Ohio, reappointed. 

Indianapolis—Chairman, Herman B. Wells, Bloomington, Ind., who is 
President of Indiana University, and has been a Public Interest Director 
of the Bank since Jan. 1, 1939; Vice-Chairman, F. 8. Cannon, Indianapolis, 
Ind.; Charles T. Fisher Jr., Detroit, Mich., was renamed Public Interest 
Director. 

Chicago—Chairman, C. E. Broughton, Sheboygan, Wis., reappointed ; 
Vice-Chairman, Henry G. Zander Jr., Chicago, Ill, reappointed. Mr. 
Broughton also was renamed a Public Interest Director. 

Des Moines—Chairman, Charles B. Robbins, Cedar Rapids, Iowa, reap- 
peinted; Vice-Chairman, E. J. Russell, St. Louis, Mo., reappointed. 

Little Rock—Chairman, Will C. Jones Jr., Dallas, Tex., reappointed ; 
Vice-Chairman, Wilbur P. Gulley, Little Rock, Ark., reappointed. 

Topeka—Chairman, Paul F. Good, Lincoln, Neb., who has been Vice- 
Chairman; Vice-Chairman, Charles F. Quaintance, Denver, Colo., who 
moves up into Mr. Good’s former post and is a Director-at-Large elected 
by member institutions. 
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Portland—Chairman (to be named); Vice-Chairman, Frank 8. McWil- 
liams, Spokane, Wash.; J. W. Maxwell, Seattle, Wash., renamed Public 
Interest Director. 

Los Angeles—Chairman, David G. Davis, San Francisco, Calif., reap- 
pointed. Albert J. Evers, San Francisco, Calif., a Public Interest Director, 
was named Vice-Chairman, and was also given a new term as Public 
Interest Director. 


-— 
=_— 


Federal Home Loan Banks Advanced $94,780,587 to 
Members for Home-Financing Funds in 1939 


Surpassing all previous records except those in 1937, the 
12 Federal Home Loan banks in 1939 advanced $94,780,587 
to member institutions to aid them in meeting expanded 
demands for home-financing funds, it was reported on 
Feb. 3 by officials of the Federal Home Loan Bank Board. 
It was further announced by the Board: 

One hundred new members entered the Federal Home Loan Bank System 
during 1939, 97 of them being State-chartered savings and loan associa- 
tions or similar institutions and three of them new Federal savings and 
loan associations. As of Jan. 1, 1940, this national home mortgage credit 
reservoir had 3,920 members, including savings and loan associations, 
cooperative banks, homestead associations, savings banks and insurance 
companies. 

The Federal Home Loan Bank of Cincinnati, serving Ohio, Kentucky 
and Tennessee, on Dec. 31 led the other 11 banks of the System in 
membership with 584 members. The Pittsburgh Bank, serving Pennsyl- 
vania, Delaware and West Virginia, was second with 533, and the Chicago 
Bank, of Illinois and Wisconsin, third with 471. In order, the other 
banks had the following members: Winston-Salem and New York tied 
with 416; Little Rock, 287; Des Moines, 244; Topeka, 231; Boston, 218; 
Indianapolis, 214; Los Angeles, 172, and Portland, Ore., 134. 

At the close of the year cumulative advances of $581,922,460 had 
been made to member institutions since the System wag created by Con- 
gress in 1932. Of that total, $400,609,469 had been repaid, leaving a 
balance outstanding of $181,312,991. The Federal Home Loan Bank of 
Chicago led in outstanding advances with $25,882,260; the New York 
Bank was second with $19,820,094, and the Winston-Salem Bank third 
with $19,819,668. 

The System itself and member institutions in general were further 
strengthened during the year in a number of ways. Assets of member 
institutions increased approximately $300,000,000, raising to a total exceed- 
ing $4,700,000,000. There was a decrease in the number of member 
institutions borrowing from the regional banks, the number dropping from 
2,606 to 2,839, chiefly because of the rise in the amount of private 
savings placed by the public in the share accounts of member institutions. 

During the past year there were 55 mergers of members, 16 sales of 
assets, 47 liquidations, three removals, and voluntary withdrawals of 10 
members. At the opening of the year 1940 there were 110 applications 
pending for membership in the Bank System. 


-— 
— 


1,362,794 Home Mortgages Amounting to $3,765,595,000 
Were Recorded in 1939, FHLBB Reports 


Home mortgages numbering 1,362,794 and amounting to 
$35,765,595,000 were recorded by all types of lenders on non- 
farm property in the United States in 1939, it was estimated 
on Feb. 3 by officials of the Federal Home Loan Bank 
Board. Savings and loan associations were responsible for 
34% of the number and 31% of the amount for the year, 
according to the Board’s Division of Research and Statistics, 
which confines its monthly national survey to mortgages of 
$20,000 or less. The announcement added: 

Altogether 113,241 mortgages, valued at $316,541,000, were recorded in 
December. This was only slightly less than in November, which is 
customarily a much more active lending month than December. 

The December rate of mortgage financing averaged $3.43 per person, 
with the District of Columbia reporting the highest rate—$9.60—and 
California the next highest, $8.79. The distribution of recordings by 
lenders throughout the entire year 1939 follows: 





























Percent Percent 

Number | of Total Amount of Taal 
Savings and loan associations - - - - 462,425 34 $1,168 ,075,000 31 
pS EEE 341,665 25 648,352,000 17 
Banks and trust companies... --_- 283 ,963 21 924,479,000 24 
Insurance companies ..........- 65,770 5 331,514,000 v 
Mutual savings banks. ......... 40,569 3 140,809,000 4 
Gecoccantnacceesersedconne 168 ,402 12 552,366 ,000 15 
ee 1,362,794 100 $3 765,595,000 100 





The mortgage recording study is based upon county reports submitted 
through the cooperation of savings and loan associations, the United 
States Savings and Loan League, the Mortgage Bankers Association, and 
the American Title Association. 


a 


Church Pension Fund Elects Two Trustees—All 
Officers Reelected 


In a statement issued Jan. 31 by William Fellowes Morgan, 
Sr., President of The Church Pension Fund of the Protestant 
Episcopal Church, it was announced that the Rev. Oliver 
J. Hart, D. D., and the Rev. John F. Seott, D. D., were 
elected to the Board of Trustees to fill vacancies created by 
the deaths within recent months of Dean Milo H. Gates of 
New York City, and the Rev. Frank H. Nelson, D. D., of 
Cincinnati. Dr. Hart who is-the rector of St. John’s Church, 
Washington, D. C., was also elected to the Executive Com- 
mittee. Dr. Scott is rector of All Saints Church, Pasadena, 
Calif. The term of office in both cases extends to the next 
session of the general convention of the Church which will 
be held at Kansas City in October. All of the officers of the 
Fund were reelected. They are William Fellowes Morgan, 
Sr., President; Bishop Cameron J. Davis of Buffalo and 
Frank L. Polk, Vice- idents; Bradford B. Locke, Execu- 
tive Vice-President; J. P. Morgan, Treasurer; and Robert 


Worthi mn, Secretary. 
The 1 0 tions of the Pension Fund were referred to 
in our issue of Jan. 6, page 61. 
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G. M. Hyde Resigns from Anglo-French Purchasing 
Board—cC. T. Ballantyne Appointed 

The Anglo-French Purchasing Board, New York, an- 
nounced on Feb. 8 with regret the resignation, owing to ill 
health, of G. Miller Hyde, Secretary-General of the Board 
The Board announces the appointment of Charles T. Ballan- 
tyne as Secretary-General in succession to Mr. Hyde. 
Establishment of the Board was reported in our issue of 


Jan. 27, page 614. 


- 
— 


President Roosevelt Names G. H. Earle as Minister to 
Bulgaria—Also Appoints David Gray as Minister 
to Ireland 

President Roosevelt on Feb. 7 nominated former Governor 

George H. Earle, of Pennsylvania, as Minister to Bulgaria. 

He also nominated David Gray, of Florida, as Minister to 

Ireland, succeeding John Cudahy, who was recently made 

Ambassador to Belgium. Another nomination sent to the 

Senate for confirmation (on Feb. 3) was that of Louis G. 

Dreyfus Jr., of California, present Minister to Iran, also to 

hold the title of Minister to Afghanistan. 

Mr. Earle served previously in the diplomatic corps as 

United States Minister to Austria during 1933 and 1934. 

In our issue of Jan. 30, page 371, reference was made to 

Mr. Cudahy’s assumption of his duties at Brussels. 

——<——_—_ 

New Greek Minister to United States Arrives—Kimon 
Diamantopoulos Pledges Effort to Improve Rela- 
tions 

Kimon Diamantopoulos, the new Greek Minister to the 

United States, arrived in New York on Feb. 3 aboard the 

Greek liner Nea Hellas on the way to his post at Washing- 

ton. Mr. Diamantopoulos said he was proud to represent 

his country in America and would do his best to further the 
good relations between the two countries. 
A 
C. R. Wickard Named Under-Secretary of Agriculture 
Succeeding M. L. Wilson 


President Roosevelt sent to the Senate on Feb. 1 the 
nomination of Claude R. Wickard of Indiana to be Under- 
Secretary of Agriculture. Mr. Wickard was named to suc- 
ceed M. L. Wilson who resigned to become head of the 
Agricultural Extension Service. 

—_—_—_—_>——_——_ 

Federal Government Expects to Take Over 250 Acres 
of F. W. Vanderbilt Estate at Hyde Park, N. Y., 
President Roosevelt Reveals 

President Roosevelt disclosed, on Feb. 5, that the govern- 
ment hoped to take over this spring about 250 acres of the 
Frederick W. Vanderbilt estate near Hyde Park, N. Y. The 
property had been sought by Father Divine, New York 
Negro evangelist, as a sort of “heaven.” The President 
made this announcement after spending the week-end at 
his country home in Hyde Park. In reporting the action 
Associated Press Hyde Park advices of Feb. 5 said: 

Mr. Roosevelt explained that Mrs. James Van Alen of Newport, R. I1., 
the present owner, would give the Vanderbilt property to the government. 
He added that it was planned to charge the public a small admittance fee 
to pay maintenance costs. 

The government, ne caid, was interested in acquiring that part of the 
estate lying between the river and the Albany Post Road, because of its 
magnificient trees, some 200 years old, and because the house was one of 
the best examples of home construction of the period 1899-1900. 

——___ 


Central States Group of I. B. A. to Hold Annual 
Conference in Chicago March 28-29 


The fifth annual conference of the Central States Group 
of the Investment Bankers Association of America will be 
held in Chicago, March 28 and 29, at the Palmer House, it 
was announced on Feb. 5 by Julien H. Collins of Harris, 
Hall & Co., Chicago, who is Chairman of the Group Execu- 
tive Committee. The two days will be devoted to a series 
of forums following the pattern of previous conferences, 
which have become the model for meetings in many of the 
other geographical groups on the Association. Nathan D. 
McClure, manager of the Chicago office of Harriman Rip- 
ley & Co., Secretary-Treasurer, states that many investment 
bankers from outside the group are expected to participate 
in the forums. These include Emmett F. Connely of the 
First of Michigan Corp., Detroit, President of the Associa- 
tion, and a number of other national officers. Representa- 
tives of Eastern underwriting houses have been invited to 
attend, as in previous years. 

Plans for the program, though still incomplete, include 
one session for discussion of the National Association of 
Securities Dealers, the new organization for regulating the 
over-the-counter market. This was disclosed by D. Dean 
McCormick, manager of the Chicago office of Alex. Brown 
& Sons, who is Chairman of the Meetings and Entertain- 
ment Committee. Another session will be devoted to mu- 
nicipal finance. 





—_—<—_ 


Program Announced for A. B. A. Denver Regional 
Conference to Be Held March 21-22 

Details of the Regional Banking Conference of the Amer- 

ican Bankers Association, to be held in Denver, Colo., at 

the Hotel Shirley-Savoy, March 21-22, were announced on 

Jan. 30 by Robert M. Hanes, President of the American 
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Bankers Association, who is President of the Wachovia 
Bank & Trust Co., Winston-Salem, N. C. The theme of the 
conference will be “Banking’s Part in Business Develop- 


ment.” The program which has been completed for four 
of the conference sessions follows: 

Call to Order, March 21, 9:30 a. m.: Robert M. Hanes, President 
iA, Bh oe 


“Banking’s Part in Business Development.” Grover E. Totten, President 
Colorado Bankers Association; Vice-President Central Savings Bank & 
Trust Co., Denver, Colo. 

“Know Your Bank.” William A. McDonnell, Executive Vice-President 
Commercial National Bank, Little Rock, Ark. 

Educational Display of Bank Service and Equipment. William T. 
Wilson, Director Public Relations Council, American Bankers Association. 

March 21, 2:15 p. m.: ‘‘Avenues of Earnings Open to Rural Bankers.” 
K. J. McDonald, President Iowa Trust & Savings Bank, Estherville, Iowa. 

“Influence of Bank Contacts.” W. Z. Hayes, Active Vice-President 
Republic National Bank, Dallas, Tex. 

“Research and Analysis as an Aid to Bank Management.” Maurice L. 
Breidenthal, President Security National Bank, Kansas City, Kan. 

March 21, 8:00 p. m.: Public Relations Forum. 

March 22, 9:30 a. m.: “Meeting Bank Competition.”’ 
President Parsons Commercial Bank, Parsons, Kan. 

“Live Stock Loans.” H. H. Mohler, Vice-President First St. Joseph 
Stock Yards Bank, St. Joseph, Mo. 

“Personal and Other Instalment Loans.” John C. Harrington, Assistant 
Vice-President First National Bank & Trust Co., Oklahoma City, Okla. 

March 22, 2:15 p. m.: ‘Can Every Bank Establish for Itself a Sound 
Investment Program?” T. B. Strain, President Continental National Bank, 
Lincoln, Neb. 

“Meeting the Problem of Low Earnings.” 
dent South Dakota Bankers Association; Cashier 


Parkston, 8. D. 
“Legislative Outlook.’”’ D. J. Needham, General Counsel A. B. A. 


In addition there will be a public relations session Thurs- 
day evening, March 21, and a meeting for the public at 
the close of the conference, Friday evening, March 22. This 
public meeting will be addressed by William A. Irwin, 
Associate Educational Director of the American Institute 
of Banking. Other details on the public relations session 
and the public meeting will be announced later. 

The conference area embraces the States of Arizona, 
Arkansas, Colorado, Idaho, Iowa, Kansas, Missouri, Mon- 
tana, Nebraska, Nevada, New Mexico, North Dakota, Okla- 
homa, South Dakota, Texas, Utah and Wyoming. 

——_—>—- —- 
American Bankers Association to Make New Survey of 
a Lending Activity Covering Last Half of 

The American Bankers Association will repeat its bank 
lending activity survey of last summer—the proposed one 
to cover the period between July 1 and Dee. 31, 1939, it 
was announced on Feb. 6 by Robert M. Hanes, President of 
the Association. Members of the Association’s committee 
which developed the original questionnaire met in New 
York on Feb. 5, to revise the questionnaire in the light of 
experience with the origina] one and the suggescions that 
banks made with respect to it. The questionnaire is now 
being printed and will shortly be sent to A. B. A. member 
banks throughout the country. The Association’s an- 
nouncement reports Mr. Hanes as saying: 

The survey for the first six months of 1939 brought replies from 6,078 
banks, or 41.5% of all of the commercial banks. It disclosed 11,609,733 
actual credit extensions made during that period by the 6,078 banks ag- 
gregating $18,153,534,633. 


Mr. Hanes likewise said: 

All bank loan figures heretofore published were of a static nature, simply 
showing the outstanding dollar volume on a single date. The A. B. A 
survey was designed to give a picture of actual bank lending activity. It 
has done a great deal to overcome the popular notion that banks are not 
lending. It is important that this educational activity be continued. 


The members of the committee who met in New York 
to prepare the new questionnaire were: 

E. W. Burdick, Chairman, Vice-President, the Cleveland Trust Co., 
Cleveland, Ohio; Daniel H. Blizzard, Assistant Cashier, the Philadelphia 
National Bank, Philadelphia, Pa.; Philip H. Butterfield, Assistant Cashier, 
the First National Bank, Concord, N. H.; Harry C. Culshaw, Assistant 
Treasurer, the Pennsylvania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia, Pa.; Mark J. Igoe Jr., Assistant Comptroller, 
Corn Exchange National Bank & Trust Co., Philadelphia, Pa.; C. Lincoln 
Linderholm, Vice-President, the Central Bank, Grand Rapids, Mich.;: 
Randolph W. Nuckols, Manager of the Transit Department, First and 
Merchants National Bank of Richmond, Richmond, Va.: D. Carlton Shill- 
ing, Assistant Cashier, McDowell National Tank, Sharon, Pa.; Dr. Harold 
Stonier, Executive Manager, A. B. A.; Paul A. Warner, Executive Vice- 
President, Secretary and Trust Officer, Knox County Savings Bank, Mount 
Vernon, Ohio; Gurden Edwards, Director of the Research Council and 
Secretary of the Economic Policy Commission, A. B. A.; and Lester Gibson, 
Director, News Bureau, A. B. A. 


The figures covering the first half of 1939 appeared in our 
issue of Dec. 30, page 4114. ne 
——$<—————— 
A. B. A. Graduate School of Banking Adds Four 
Faculty Members 


Four faculty members have been added to the teaching 
staff of the Graduate School of Banking for its 1940 ses- 
sion, it was announced on Feb. 2 by Dr. Harold Stonier, 
Director of the Graduate School and Executive Manager of 
the American Bankers Association. The new faculty mem- 


bers are: 

R. S. Alexander, Assistant Professor of Marketing, School of Business, 
Columbia University, who has been added to the Economics faculty; 
Irvin Bussing, Director of Research, Savings Banks Trust Co. and Savings 


Harry A. Bryant, 


William C. Rempfer, Presi- 
First National Bank, 
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Banks Association of the State of New York, who will lecture in the 
Savings Banking course; J. Harvie Wilkinson Jr., Vice-President State- 
Planters Bank & Trust Co., Richmond, Va., who has been added to the 
Investments staff, and Arthur F. Young, Vice-President and Trust Officer, 
The National City Bank, Cleveland, Ohio, who will lecture on the invest- 
ment aspects of trust woik as a member of the Trusts faculty. 
According to the 1940 catalogue, this year’s session will 
be conducted as in the past at Rutgers University, New 
Brunswick, N. J., from June 17 to June 29. Admissions 
to the class of 1942, which begins its school work this year, 
will be limited to the first 200 applicants who meet the 
entrance requirements. The work of the school covers a 
broad range of practical subjects in commercial banking, 
investments, trusts, savings banking, economics, business 
law, and related fields. Three years of attendance at the 
resident sessions and two years of extension wark are re- 


quired for graduation. 
Se A 


Federal Home Loan Bank of Chicago to Hold Annual 
Stockholders’ Meeting Today 

The annual stockholders’ meeting of the Federal Home 
Loan Bank of Chicago will be held this afternoon (Feb. 10) 
at the Palmer House, Chicago. Representatives of the 467 
member savings, building and loan associations in Illinois and 
Wisconsin will hear four speakers, from the general financial 
field, from real estate, from government, and from their own 
bank system, respectively. Newton C. Farr, President of 
the National Association of Real Estate Boards, will speak 
on “Prospects for 1940,” stressing the opportunity which 
lies ahead of real estate and mortgage men in rehabilitating 
blighted areas in the small towns as well as the metropiltoan 
areas. Dr. Walter Lichtenstein, Economist of the First 
National Bank of Chicago; James F. Twohy, Washington 
Governor of the Federal Home Loan Bank syste.; and A. R. 
Gardner, President of the Federal Home Loan Bank of Chica- 
go, will be the other speakers. 


— 





American Savings and Loan Institute to Hold Mid- 
Winter Conference in Pittsburgh, Feb. 22-23 
Questions pertaining to the supplying of money for home 
ownership, the establishment of “Own-a-Home Savings 
Clubs,” &e., will be discussed at the 17th annual mid-winter 
conference of the American Savings and Loan Institute to 
be held at Pittsburgh on Feb. 22-23. The Institute expects 
between 500 and 600 senior and junior executives of the 
savings, building and loan associations at this first national 
gathering of the business in 1940. Speakers will include 
Frank W. Hancock, member of the Federal Home Loan Bank 
Board; George W. West, Atlanta, President, United States 
Savings and Loan League; Morton Bodfish, Executive Vice- 
President of the ee Leo Kieran of New York City; 
A. J. Bromfield, President of the Institute; W. H. Houghton 
of the U. S. Secret Service; John F. Mahr, Executive re- 
tary of the Oklahoma Building and Loan League; and 
others whose special field of savings and loan work is adver- 
tising. 
ising 
Financial Advertisers Association to Hold 1940 Con- 
vention at Hot Springs, Va., Oct. 28-30 
The Financial Advertisers Association will hold its 1940 
annual convention at The Homestead, Hot Springs, Va., on 
Oct. 28, 29, and 30, it was announced on Feb. 5 by Chester 
L. Price, advertising and publicity manager of the City 
National Bank & Trust Co., Chicago, and Chairman of the 
1940 convention city committee of the Association. Other 
members of the committee are: Henry C. Ochs, Vice-Presi- 
dent of the Winters National Bank & Trust Co., Dayton, O.; 
Swayne P. Goodenough, Vice-President of the Lincoln- 
Alliance Bank & Trust Co., Rochester, N. Y.; and Merrill J. 
Campbell, Assistant Secretary of the Marine Trust Co., 
Buffalo, N. Y. 


»- = 
i 





New York ‘Herald Tribune’’ to Sponsor Three Inter- 
American Conferences to Promote Friendship 
and Travel 


Three inter-American conferences, designed to promote 
friendship and travel between the United States and Latin 
America, will be held Feb. 15, March 14 and April 11 at the 


Astor under the sponsorship of the New York “Herald 
Tribune,” with the cooperation of the American Arbitration 
Association, the General Federation of Women’s Clubs, 
the Foreign Trade Educational Committee and other groups, 
it is learned from the “Herald Tribune” of Feb. 5, which 
further said: 

**Defense of the Americas’’ will be the theme of the first conference, accord- 
ing to final plans announced yesterday by Mrs. Grace Allen Banks, director 
of the New York “Herald Tribune's" Club Service Bureau. Speakers will 
include A. A. Berle Jr., Assistant Secretary of State; Carlos Davila, former 
Provisional President of Chile and former Ambassador to the United States, 
and Thomas J. Watson, President of the International Business Machines 
Corp. and Chairman of the Inter-America Commercial Arbitration Com- 
mission. Mrs. Frederic Beggs, Chairman of international relations for 
the General Federation of Women’s Clubs, will preside at all three sessions. 

Approximately 1,000 delegates, representing 34 national and Pan-Ameri- 
can women’s organizations, trade and transportation groups and services 
active in Western Hemisphere relations, will attend the conferences. 
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Twenty-Seventh National Foreign Trade Convention 
to Be Held in San Francisco, July 29-31 

This year’s National Foreign Trade Convention will meet 
in the Palace Hotel, San Francisco, Calif., on July 29, 30, and 
31, according to announcement made Feb. 6 by James A. 
Farrell, Chairman of the National Foreign Trade Council, 
under whose auspices these annual meetings of foreign traders 
are held in leading seaport cities throught the country. 
Twenty years have elapsed since the Council’s annual con- 
vention last met in San Francisco, when more than 2,400 
delegates attended. In 1930, the convention met in Los 
Angeles, 2,100 delegates being present on that occasion. 
The invitation from the San Francisco Chamber of Commerce 
had the support of the Governor of the State, Frank F. 
Merriam; the Mayor of the city, Angelo J. Rossi; the Down 
Town Association of San Francisco, and of chambers in Los 
Angeles and other Western cities. P. A. Kinnoch, Vice- 
President, American Trust Co., San Francisco, and a mem- 
ber of the National Foreign Trade Council, has been elected 
Chairman of the San neisco Convention Committee 
which is making all local arrangements. Mr. Farrell, in 
his call of the convention, stresses the imoprtance of this 
year’s meeting, in view of wartime restrictions on freedom of 
international trade and shipping and the new situations that 
are arising in Europe and the Far East that may affect 
America’s future foreign commercial relations. 

a 


National Foreign Trade Week to Be Observed May 19 
to 25—U. S. Chamber of Commerce Invites Organ- 
izations to Participate in Program 

During 1940 the sixth annual observance of ‘National 

Foreign Trade Week” will be held in communities throughout 
the United States from May 19 to May 25, inclusive. The 
U. 8. Chamber of Commerce says that “there will be no 
dearth of vital subjects for discussion this year—the effect 
of war on our normal European trade; trade prospects in 
Latin America and other neutral areas; trade policy in the 
Orient; neutrality and its effect on our foreign commercial 
relationships; protection for home industry and its bearing on 
tariff bargaining; American merchant marine as redistributed 
by the war, &c.’”” The Chamber is inviting organizations 
to participate in the observance of this week. Last year 
there were over 1,500 participating organizations. 


- 
—_~ 





Heating and Ventilating Exposition Held in Cleveland 

At the Sixth International Heating and Ventilating Ex- 
position held during the week of Jan. 22 to 26, at Lakeside 
Hall, Cleveland, more than 300 leading manufacturers pre- 
sented comprehensive displays of the latest air conditioning 
equipment and accessories, making this, it is stated, the 
largest exposition of its kind ever held. An audience total- 
ing nearly 25,000 visitors from all parts of the United States, 
as well as from foreign countries, was in attendance, and 
exhibitors are said to have made many actual sales during 
the exposition. The exposition, otherwise known as the 
Air Conditioning Exposition, was held under the auspices of 
the American Society of Heating and Ventilating Engineers, 
who, following an established custom, held their annual 
meeting during exposition week. monger also in Cleveland 
was the National Warm Air Heating and Air Conditioning 
Association. The exposition was under the personal 
direction of Charles F. Roth, who is President of the Inter- 
national Exposition Co. 

Ee 


SEC Issues Tabulations on Characteristics of Corporate 
Security Issues Proposed for Sale During Fourth 
Quarter of 1939 

On Feb. 2 the Securities and Exchange Commission made 
publie the following tabulations on selected characteristics 
of corporate security issues proposed for sale by issuers and 
registered under the Securities Act of 1933 during the period 

Oct. 1 to Dee. 31, 1939. These data, published quarterly, 

are part of the series which was initiated in February, 1939. 

The figures for the July 1 to Sept. 30, 1939 period were given 

in our issue of Nov. 4, page 2897. The tabulations issued 

Feb. 2 follow: 


CHARACTERISTICS OF COMPORATE SECURITIES EFFECTIVELY 
REGISTERED UNDER THE SECURITIES ACT OF 1933 AND PRO- 
POSED FOR SALE BY ISSUERS—OCT. 1 TO DEC. 31, 1939 


A. Summary 


























No. of Gross 
Issues Amount 
Type of Securtty % of =o 
Total | ‘AU | Totat | ‘Au 
Issues| ($000) |/ssues 
DS EE... acntbabdncbontnncesanéndingianm 56 |100.0 |262,204 | 100.0 
DT in anaaminacebbabtdianteadiannnedel 29 51.8 | 45,259 17.2 
DE idécaddanusesvestasesotdccedabteseunda 8 14.3 | 13,280 6.1 
Bond issues: 
ee 14 25.0 |174,565 66.6 
Long-term unsecured . . ..............--------- 5 8.9 | 29,100 11.1 
Short-term secured and unsecured .._........-..- 0 eew 0 aha 
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B. Common Stock Issues 





No. of 
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% of 
All 
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100.0 | 





Total 








75.9 
13.8 
96.6 
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C. Preferred Stock Issues 
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Sinking fund 

Callabile (other than for sinking fund) 
Convertible 

Warrants or rights attached 


D. Long-term Secured Bond 














of 

















Convertib' 
Warrants or rights attached 
Security subject to prior lien 
securities issuable under same in- 


denture 
Definite limit set on issue of equal or senior securities} 10 
Substitution of property under lien permitted 13 
Interest dependent on earnings or special conditions - 0 
Guaranteed 0 


E. Long-term Unsecured Bond Issues 














No. of 
Issues 


% of 
Au 
Issues| 
100.0 
40.0 
60.0 
100.0 

20.0 











No additional 

denture 100.0 
Definite limit set on issue of equal or senior securities 20.0 
} ne ag on earnings or special conditions. eco 

















F. Short-Term Secured and Unsecured Bond Issues 
There were no applicable short-term issues during the period covered by this 


In our issue of April 29, 1939, 2504, explanatory 
notes, definitions, &c., regarding the sale by issuers was 
given. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Feb. 5 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale of Feb. 2. 

——_e——_ 

Arrangements were made Feb. 9 for the transfer of a New 
York Stock Exchange membership at $50,000. The previous 
transaction was at $48,000 on Feb. 2, 1940. 


ioneered with 


——_@——_- 

Empire Trust Co., New York City, which 
its Check-O-Matic Department in the field of no-minimum- 
balance, pay-as-you-go checking accounts and more recently 
installed a personal loan department, has added a system of 


certified credit checks to its services department, it was 
announced on Feb. 7. By the use of certified credit checks, 
which contain many familiar banking features, a man or 
woman in need of cash, says the company, is provided with 
an immediate self-identifying bank check certified in advance 
by the bank up to a stated amount. The entire operation 
of certified credit checks is a useful extension of credit 
in the popular field on an inexpensive-and convenient basis. 
It has beev pointed out that wide use of certified credit checks 
may have a decided effect on sales for cash and permit def- 
inite savings through purchases for cash. The announcement 
continues: 

Here's how certified credit checks operate: John Smith is employed by 
the Jones Corp. at $35a week. He comes to the bank, establishes his iden- 
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tity and credit, and receives $30 worth of certified credit checks in $5 and 
$10 denominations. He signs each check once at the-bank, just as with 
travelers’ checks. The bank then adds its official signature certifying 
payment. 

John Smith deposits-no money, pays-nothing in advance, but he has $30 
worth of immediately usable bank checks in his pocket, which need only 
his counter-signature to be valid. He can pay cash for his next purchases, 
taking advantage of sales or cash discounts. Within three days after his 
payday following the date he issued the checks, he comes to the bank and 
settles the amount he owes, paying a small service charge for each check 
he has used and receives a new supply or-checks. If this depletes his-cash 
supply, he cashes enough new checks to carry him to his next payday, thus 
in effect paying for his purchase on installments which suit his convenience 


and at a known cost to himself. 

Empire Trust Company emphasizes that the service costs nothing in ad- 
vance and nothing, of course, unless used. Experience is not yet available 
to determine credit losses on the new service, but in view of the proved 
reliability of men and women in the moderate salary range as personal credit 
risks, it is not anticipated that they will be important. 


—~e— 
The 57th Street Branch of The National City Bank of 
New York will move from its present location at 57th Street 
and Seventh Avenue this week end, to larger quarters at 
1767 Broadway, corner of 57th Street. It will be opened 
Tuesday morning, Feb. 13. This change, it is said, has been 
necessitated by the expanding business experienced since it 
was established 17 years ago, the second of National City’s 
72 branches in the city. 


—_¢e—— 

Lawrence L. Gillespie, retired banker and broker, died of 
a cerebral hemorrhage at his home in New York City on 
Feb. 7. He was 63 years old. Concerning his career we take 
the following from the New York “‘Herald Tribune”’ of Feb. 7: 

Mr. Gillespie was born in Chicago, a son of the late Maj. Gen. George 
Lewis Gillespie, Chief Engineer on the Staff of General Philip Sheridan in 
the Civil War, and Rhobie McMaster Gillespie. He attended Cutler 
School in New York and was graduated from Harvard University in 1898. 

Immediately after his graduation he enlisted in the United States Army, 
and saw active service as a first lieutenant in Puerto Rico during the 
Spanish-American War. After the war he resigned from the Army and 
studied law two years at Columbia University. 

He became a clerk for the Mercantile Trust Company (New York) in 
1901. Later he was secretary of the Equitable Trust Company, and then a 
Vice-President and Director of that company and also of the Equitable 
Safe Deposit Company, a Director of the Distillers’ Securities Corporation 
and a Trustee of the Greenwich Savings Bank. 

In 1911 he resigned his banking affiliations and became a partner in the 
New York Stock Exchange firm of J. 8. Bache & Co. He resigned his 
partnership there in 1913, and later was a member of the firms of Gillespie. 
Livingston & Co., Gillespie, Meeds & Co. and Gillespie, Blagden & Rhine- 
lander. He retired five years ago. 

—@e——_- 

Smith Barney & Co., New York, announce that they have 
completed distribution of a block of more than 7,000 shares 
of capital stock of the Guaranty Trust Co. of New York, 
which were offered at $296 per share, and of a block of 300 
shares of capital stock of the First National Bank of the City 
of New York at a price of $1,915 per share. 

—_e-—— 

In its extensive presentation of statements, the annual 
report of the U. 8. F. & G. is a distinct innovation among 
casualty insurance companies’ returns. In its financial 
aspects the report is unusually informative as to the 
make-up of the portfolio. A map which shows clearly the 
company’s most important offices and service stations on 
this continent, and a summary of the scope of the com- 
pany’s operations illustrated by photographs will give share- 
holders a better realization of the nature of their invest- 
ment and the character of the many forms of insurance in 
which their company is engaged. The United States Fidel- 
ity & Guaranty Co.’s operations in 1989 were conducted 
on a most favorable basis, and the report shows just why. 
Other companies in the same field might well follow the 
example set. 

—_e——_ 

At the regular meeting of the board of directors of the 
City Bank Farmers Trust Co. of New York City on Feb. 6, 
Samuel Sloan Duryee, a member of the law firm of Parker 
& Duryee, was elected a director. Mr. Duryee was born in 
New York City, graduated from Yale University, class of 
1917, and New York University Law School. He is a nephew 
of the late Samuel Sloan who for many years had been 
associated with the City Bank Farmers Trust Company. 

—-@e-—— 


W. Palen Conway, President of the Guaranty Trust Com- 
pany of New York, announced on Feb. 7, that at a meeting 
of the board of directors, Charles E. Wilson was elected a 
director of the company. Mr. Wilson is President of the 
General Electric Co., having succeeded Gerard Swope in 
that office upon Mr. Swope’s retirement on Jan. 1 last. Mr. 
Wilson is also a director of the General Electric Co., and is 
Chairman or a member of the board of numerous other com- 
panies in the electrical field, including the following : Edison 
General Electric Appliance Co., director; Edison Acceptance 
Corp., Chairman of the Board; Electric Vacuum Cleaner 
Co., director ; General Electric Contracts Corp., Chairman of 
the Board; General Electric Supply Corp., Chairman of the 
Board; Manowatt Electric Corp., Chairman of the Board. 
Mr. Wilson’s entire business career has been spent with the 
General Electric Company or its affiliated companies. He 
was born in New York City in 1886, and at the age of 13, 
went to work in 1899 as an office boy with the Sprague Elec- 
trical Works, a General Electric subsidiary. In 1918, fol- 
lowing the transfer of the conduit business from Sprague 
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Wiectric to General Electric, he became assistant general 
superintendent of the company’s Maspeth, L. 1., and New 
Kensington, Pa. works. In 1923 Mr. Wilson went to Bridge- 
port, Conn., as managing engineer in charge of the conduit 
and wire business, and two years later was appointed assist- 
tant manager of General Electric’s Bridgeport plant. He 
was elected a Vice-President of the company in 1980, and 
in 1988 was transferred to New York as Executive Vice- 
President, and at the same time was elected to the board of 
directors. 

Guaranty Trust Company of New York announced on Feb. 
2 the appointment of Robert W. Morey and Charles 8. Par- 
ker Jr. as Assistant Treasurer. 


—_e—— 


A service in memory of John H. McMannus, who died on 
Jan. 29, in Pelham, N. Y., was held in Trinity Church, Wall 
Street and Broadway, on Feb. 8. Mr. McMannus had been 
a member of the New York Stock Exchange since 1919, and 
was a partner of the firm of McMannus & Mackey. 


—e—_ 


The New York State Banking Department on Jan. 31 
approved a proposed reduction in the capital stock of the 
North Shore Bank Trust Co. of Oyster Bay, N. Y., from 
$125,000, consisting of 6,250 shares of the par value of $20 
each, to $100,300, made up as follows: 

(1) $387,300 par value of preferred stock divided into $18,650 shares of 

the par value of $2, each; and 

(2) $63,000 par value of common stock divided into 7875 shares of the 

par value of $8 each. 
——f 


A recapitalization plan for the Mount Vernon Trust Co., 
Mount Vernon, N. Y., was approved on Jan. 31 at an ad- 
journed meeting of the stockholders of the institution, it is 
learned from Mount Vernon advices on that date to the 
New York “Times,” which added in part: 

Under the plan, the $1,500,000 par value of the 150,000 shares of 
common stock of the bank was scaled down to $300,000, changing the 
value a share from $10 to $2. 

The plan also provided for the retirement of a $1,500,000 debenture 
of the bank, held by the Reconstruction Finance Corp., by a payment of 
preferred stock of the institution. John Leland Cross, President, said the 
plan would have no effect on the bank’s business or its officers. 

—_@¢——_ 


The New York State Banking Department on Jan. 24, 1989 
approved an increase in the capital stock of the Marine 
Trust Co. of Buffalo, Buffalo, N. Y. from $8,000,000 (con- 
sisting of 250,000 of the par value of $32 a share) to 
$8,500,000 (made up of 265,625 shares of the par value of 
$32 a share). 

—_@——_ 


William Brackett Snow Jr. of Brookline, Mass., for 22 
a associated with the Boston broker house of Kidder, 

eabody & Co., has been elected President of the Suffolk 
Savings Bank for Seamen, Boston, it was announced by the 
trustees on Feb. 7. Mr. Snow succeeds the late Theron A. 
Apollonino. The Boston “Herald” of Feb. 8, in outlining 
the new President’s career, said in part: 

The 43-year-old native of Stoneham attended Stoneham High Schooi and 
Harvard College with the class of 1918. . . . 

Mr. Snow left Harvard in his junior year when the United States entered 
the war and enlisted in the Navy, rising to the rank of lieutenant, junior 
grade, before he left the service and finished his course at Harvard. 

He is a director of severa] companies, including the American Felt Co., 
Daniel Green Co., Middlesex & Boston Street Railway, United Merchants 
& Manufacturers, Simmons Hardware & Paint Co. and the Westchester 
Service Compaay. 

——__@——_ 

On Jan. 31, 1940 the New York State Banking Depart- 
ment approved a proposed reduction in the authorized capi- 
tal stock of the Lincoln-Alliance Bank & Trust Co. of Roches- 
ter, N. Y., from $6,150,000, consisting of 50,000 shares of 
convertible preferred stock at $50 each, and 182,500 shares 
of common stock at $20 a share, to $5,440,000, consisting of 
40,000 shares of convertible preferred stock at $50 each and 
172,000 shares of common stock at $20 each. 

(The convertible preferred stock reduced consists of shares previously 
issued which have been redeemed; the common etock reduced consists of 
unissued shares.) 

——_e——_ 


Blackwell Newhall was elected a director of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Pa., at a meeting of 
the directors on Feb. 6. Mr. Newhall is assistant to the 
President of the Philadelphia Gas Works Co. 

, ethciiiiaiie 


The Corn Exchange National Bank & Trust Co. of Phila- 
delphia, Pa., announced this week the appointment of Wil- 
liam H. Conger Jr., as an Assistant Trust Officer of the 
institution. 

—_—@-—— 

Ira W. Johnston, heretofore Secretary and Treasurer of 
the Chartiers Trust Co. of McKees Rocks, Pa., and con- 
nected with the company for some years, has been promoted 
to a Vice-.President of the institution, and has been suc- 
ceeded as Secretary and Treasurer by Harry G. Haupt, 
formerly Assistant Secretary and Assistant Treasurer, it is 
learned from “Money & Commerce” of Feb. 3, which added: 

Frank J. Lanahan is President and F. J. Gillespie Jr., is the other 
Vice-President. 

Mr. Johnston entered banking in 1896 as an employe of the old United 
States National Bank then at the corner of Sixth Street and Liberty 
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Avenue. He went to the Chartiers Trust Co. in 1903. Mr. Haupt has 
been an employee and officer of the company a number of years. 


——_e——_ 


First Bank Stock Corp. of Minneapolis, Minn., in its an- 
ual report for 1939 issued Feb. 1 shows net operating earn- 
ings for itself, its banks and other active affiliates of 
$2,756,611, after deducting minority interests, equal to about 
94 cents a share, against net of about 88 cents a share in 
1938. Excluded from the 19389 earnings were net profits 
from the sale of bonds, recoveries and receipts from liquidat- 
ing companies and affiliates totaling $525,356. 

Capital, surplus and undivided profits of the banks and 
other active affiliates increased $487,468 after payment of 
dividends aggregating $1,562,682 to First Bank Stock Corp. 
and minority stockholders, transfers to reserves of $150,430 
and reduction in the carrying value of bonds, securities and 
other assets of $1,176,669. Dividends paid by the corpora- 
tion during the year aggregated $1,473,512. 

Net deposits of banks affiliated with First Bank Stock 
Corp., including one trust company and 82 banks and 
branches, increased $41,230,435 in 1939, while loans and 
discounts increased $17,835,259 and investments in govern- 
ment securities and other bonds and securities decreased 
$17,302,093. 








THE CURB MARKET 


Price changes were mostly narrow and irregular during the 
fore part of the week, but there were a few selected issues 
that moved against the trend and registered substantial 
gains. Aluminum Co. of America was one of the out- 
standing strong stocks, especially on Tuesday when it 
climbed upward 6% points to 160 at its top for the day. 
As the week advanced the volume of trading improved and 
prices strengthened, the market moving briskly forward 
on Wednesday under the leadership of the public utilities. 
Some profit-taking was apparent from time to time, par- 
ticularly in the aircraft group, which registered some modest 
gains on Saturday and again on Monday. Industrial spe- 
cialties have been fairly active, oil shares have been quiet 
and mining and metal stocks have moved within a narrow 
range. 

Trading on the New York Curb Exchange continued fairly 
active during the brief session on Saturday. The transfers 
climbed up to approximately 85,000 shares against 74,000 
in the ing two-hour period. Industrial specialties 
were in good demand with the gains ranging up to 2 or more 
points and there was considerable eer attention di- 
rected toward the aircraft stocks. ll led the advance in 
this group and added 2 points to its gains of the previous 
day closing at 26. Public utilities were strong and advances 
of 2 or more points were registered by a number of the pre- 
ferred stocks. Prominent amon oe gee were Aluminum 
Co. of America, 2 points to 151; Bri E.. 3% points to 
344%; Great Atlantic & Pacific Tea Co. nv. stock, 3% 

ints to 112; Midvale Co., 3% points to 110; and Nehi 

orp., 1% points to 69%. 

Irregular price Movements were apparent on Monday, 
and while some profit-taking was in evidence from time to 
time, a number of substantial gains were registered by some 
of the trading favorites. Aluminum Co. of America at- 
tracted considerable speculative attention and climbed u 
44% poate to 155 at its top for the day. American Po 
& Chemical advanced to a new peak for 1939-1940 as it 
touched 100. Brill pref. added 34% 
gain and closed at 38, and Pennsylvania Salt upward 
1% points to 17434. Public utilities were represented on 
the side of the advance by Carolina Power & Light $6 pref., 
which worked up to a new peak for 1939-1940 with a gain of 
1% points to 984%. United Gas pref. was up 214 points at 
101. Oil stocks were quiet and aircraft issues were ir- 


lar. 

all price changes were the rule during most of the 
session on Tuesday, and while there were a number of 
notable exceptions, these were largely among the industrial 
specialties and the aluminum shares. Aircraft stocks en- 
countered profit-taking and Brewster lost part of its previous 
day’s advance. Other issues in the group were fractionally 
lower. Aluminum Co. of America for, ahead 61% points 
to a new 1939-1940 - at 160% at its day’s best but sub- 
sequently lost a sm art of its advance. Outstanding 
among the gains were New Process Co., 3 points to 33; 
Jones & Laughlin Steel, 134 points to 29; Southern Union 
Gas pref. A, 2 points to 19; erican Potash & Chemical, 
4 points to 104; and Great Northern Paper, 1% points to 43. 

The curb market slowed down to a considerable extent 
on Wednesday, and while the trend pointed upward, the 
changes were generally small and without special signifi- 
eance. Public utility preferred stocks assumed the marke 
leadership and a number of substantial gains were regis- 
tered in this s group. Aircraft stocks moved within a narrow 
range and aluminum shares continued strong, Aluminum 
Co. of America ad 3 points to the preceding day’s gain 
and closing at 163. | r was again active and 
moved upward 2}4 points to a new 1939-1 peak at e775. 
Oil shares were generally quiet, mining and metal 
moved within a narrow range and industrial issues were off. 


ints to its previous 
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Publie utilities and industrial specialties led a broad ad- 
vance in the curb market on Thursday and substantial gains 
were recorded in each group. The transfers climbed up to 
188,470 shares against 112,385 on Wednesday. With the 
exception of Jan. 3, this established the top volume of sales 
for 1940. The advances among the industrials included 
among others Atlas Plywood, 2 points to 17; Brown Co. pref., 
2% points to 26; Jones & Laughlin Steel, 2 points to 30; 
Pa. Salt, 2 points to 175; Standard Steel Spring, 2 points to 
36%, and Colt’s Patent Fire Arms, 2 points to 81. Public 
utilities were represented on the side of the advance by 
United Gas & Electric pref. (7), 24% points to 87%; Niagara 
Hudson 2nd pref. (5), 2 points to 80, and Central New York 
Power Co. pref., 2% points to 103. 

Higher prices prevailed during much of the dealings on 
Friday. There were some laggards among the slow moving 
stocks but the market closed strong with advances in excess 
of the declines. Industrial specialties continued to hold the 
market leadership and a number of the more active of the 
speculative favorites registered substantial gains. Promi- 
nent in this list were Singer Manufacturing Co., 4 points to 
148; Tubise Chatillon A, 3 points to 36; Mead Johnson, 2 
points to 46 and Todd Shipyards, 1% points to 69%. As 
compared with Friday of last week prices were generally 
higher, Aluminum Co. of America closing last night at 167 
against 14914 on Friday of last week; Carrier Corp. at 1334 
against 13; Fisk Rubber Corp. at 15 against 1374. Gulf Oil 
Corp. at 36% against 3514; International Petroleum at 1834 
oe 18, and Standard Oil of Kentucky at 2034 against 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Bonds (Par Value) 
Poretgn Foretgn 
Domestte Government| Cor porate Toa 
$673,000 $8,000 $29,000} $710,000 
 * aes 23,000 956 ,000 
1,045,000 5,000 16,000} 1,066,000 
1,254,000 14,000 17,000} 1,285,000 
ce! 21.000} 1,315,000 
PN vediuesacused 203,970} 1,417,000 2,000 8,000} 1,427,000 
ee 836,870 $6,616,000 $29,000' $114,000! $6,759,000 
Sales at Week Ended Fed. 9 Jan. 1 to Feb. 9 
New York Curd 
Exchange 1940 | 1939 1939 | 1938 
cetho~Ho. of shares . 836,870 825,590] 4,282,346 5,536,450 
Des. csansccscs $6,616,000, $15,657,000 $48,178,000 $62,531,000 
Foreign government... 29,000, 41,000 366,000 495, 
F corporate... .. 114,000, 62,000 565,000 555,000 
0 ree $6,759,000 $15,760,000 $49,109,000 $63,581,000 














FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the ‘Ireasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERV 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 3, 1940, TO FEB. 9, 1940, INCLUSIVE 
































Noon Buying Rate for Cable Transfers in New York 
escent wens Value in Untted States Money 
Fed. 3 Feb. & Fed. 6 Feb. 7 Fed. 8 Fed. 9 
rope— s s s s x $ 
Satun, om seoens -169072 | .168966 | .168577 | .168261 168250 | .168187 
b MVeswocce a a a a a a 
Csechoslov’ia, koruna, a a a a a 
Denmark, krone....| .193083 | .193083 | .193083 | .193083 | .193085 | .193100 
Engl'd, pound steri’g|3.981527 |3.987500 |3.988333 |3.979722 '3 3.975416 
Finland, markka....| .017333*| .017625*| .017666*| .017333*| .017333*| .017333* 
France, franc. ...... .022562 | .022593 | .022595 | .022548 568 | .022526 
Germany, -401175*| .401140*| .401175*| .401175*| .401233*] .401175* 
Greece, drachma....| .007193*| .007175*| .007181*| .007181*| .007181*| .007181* 
Hungary, pengo.... b b b b b .176058* 
Italy, lira.......... -050462 | .050471 | .050471 | .050471 .050466 
Netherlands, guilder.| .530816 | .530805 | .531594 | .531716 | .531862 | .531855 
Norway, krone..... -227087 | .227087 | .227087 | .227087 | .227088 | .227118 
Poland, sloty....... a a a a a a 
Portugal, escudo....| .036250 | .036250 | .036250 | .036250 | .036250 | .036250 
Rumania, leu_...... b b b b b b 
Spain, peseta__..... 099500*| .099500*. .099500*, .099500*| .099500*| .099500* 
Sweden, krona_..... 7 | .238043  .238066 .238031 | .238061 | .238056 
.franc...| .224177 | .224166 | .224183 224161 | .224166 | .224194 
= dinar...| .022577*! .022517*| .022577*| .022557*| .022577*| .022577* 
Chefoo (yuan dol’! a a a a a a 
Hankow (yuan) d a a a 4 a a 
( dd 073681*| .073416*| .072766*| .072125*| .071916*| .072125* 
Tientsia (yuan) dol. a a a a a a 
Hongkong, dollar_| .247025 | .247191 | .246950 | .246608 | .246816 | .246508 
British India, rupee..| .301660* .301510*| .301543*| .301450 ' .301450 | .301520 
Japan, yen......... -234362 | .234387 | .234383 | .234383 , .234383 | .234383 
a Sen's, dol] .466575 | .467337 | .467237 | .466887 | .466987 | .465650 
Australia, pound... ./3.172500 '3.177500 |3.178750 |3.170833 3.173750 |3.167083 
ae 3.185000* 3.190000*/3.191562*/3.183541* 3.186250*|3.180000* 
frica— 
Union South Africa, £/3.980000 |3.980000 |3.980000 |3.980000 |3.980000 /|3.9 
80000 
Canada, dollar...... 871093 | .872734 | .871875 | .868906 | .869687 | .867734 
Mexico, peso....... -166633*| .166400*| .166475*| .166550*| .166600*| .166600* 
ey dollar.| .868125 | .870156 | .869375 | .866562 | .867343 | .865468 
Argentina, peso_.... -297733*| .397725*| .297733*! .297733*| .297733*| .297733* 
Brazil, milreis official; .060575*| .060460*| .060575*| .060575*| .060575*| .060575* 
 free..| . *| .050000*| .050000*| .050000*| .050000*| .050333* 
Chile, peso—official.| .051650*| .051666*) .051650*| .051650*| .051680*| .051650* 
“  export.| .040000*) .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso..... -572650*| .572650* yitnne -572650*| .572650*| .572650* 
Uruguay, peso contr.) .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
-.-.| -366620* .366620*| .370000* .370000* 3700004 .370000* 











* Nominal rate. a No rates available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 17, 1940. 
GOLD 


The gold held in the Issue Department of the Bank of England on Jan. 10 
amounted to £219,561 at 168s. per fine ounce, showing no change as com- 
pared with the previous Lehn ng ay 2 

The Transvaal gold output for December, 1939 amounted to 1,100,731 
fine ounces, as compared with 1,103,135 fine ounces for November, 1939 
and 1,026,229 fine ounces for December, 1938. 

The Bank of England's buying price for gold has remained unchanged at 


168s. per fine ounce. 
SILVER 


The market has remained very sensitive and price movements have been 
rather erratic and out of proportion to the volume of business. At the 
beginning of the week moderate bear covering and Indian purchases ca 
Prices to advance until 22%d. for both cash and two months’ delivery was 
quoted on Jan. 12. On the next working day, Jan. 15, a little general 
selling was sufficient to cause a sharp fall of %d. to 21%4d., while yesterday, 
with sellers holding back, further Indian buying brought about an upward 
reaction of 7-16d. to 22 3-16d. for both deliveries; offerings were again 
scanty today and on a little Indian demand, the price rose a further 7-16d. 
to 22%d. Prices for cash and two months’ delivery were quoted level 
throughout the week. 

Quotations during the week: 

IN LONDON 
Bar Silver Per Ounce Standard 


IN NEW YORK 
Per Ounce .999 Fine 
U.S.Treas. Market 
Price Price 


Cash 2 Mos 
SG | eae 224d. 224d. cS. 35 cents 34% cents 
Ny CE iets: inde ten 22 %d. 22 %d. MM, Bhsoces 35 cents 34% cents 
[_ & See 21%d. Ly a, Bh.ccca 35 cents 34% cents 
. 2p 22 3-16d. 22 3-16d. Jan. 13-.._-. 35 cents 34% cents 
} |  euee 22 %d. 22 %d. > eer 35 cents 34% cents 
Average ..--.-- Za.28tG. Beare. BOR, Waicce- 35 cents 34% cents 
The official dollar rates fixed by the Bank of England during the week 
were as follows: 
Ss ic in ag aiuas inate Ged mae eaand mises ail $4.03 % 
Es ncndcedcdieasttighidbeabtmbacess 4.02% 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 3 Feb. 5 Feb. 6 Feb.7 Feb. 8 Feb. 9 
Silver, p. oz.d_ Closed 21% d. 21 11-16d. 21d. 21d. 214d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 244%. Closed £71% £73% £73% £7.% £73% 
British, 34% 
, oh See losed £98 5% £98 % £98 % £97% £98 % 
British 4%h 
1960-90 ___.. Closed £111% £111\% £111\% £110% £111% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y. (for’n) 34% 34% 34% 34% 34% 35 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








TREASURY MONEY HOLDINGS 
For statement under this heading see page 984. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Amount 


Jan. 31—State National Bank of Lincoln, Lincoln, Ill.._..._._.- $100,000 
Capital stock consists of $100,000, all common stock. Presi- 
ent, Albert A. Ahrens: Cashier, Albert Schweikert. Con- 
version of the Lincoln State Bank, Lincoln, Ill. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Jan. 29—The Continental National Bank of Lincoln, Lincoln, 


Neb. From $312,500 to $350,000................-...-..-.. $37 ,500 
Jan. 29—Security National Bank of Kansas City, Kansas City, 
Kan. From $125,000 to $200,000. ...............-........ 75,000 
Jan. 30—The First National Bank of Duquesne, Duquesne, Pa. 
ee Ge OO Sind ios n cannes Onccntssnmacesseebe 400 ,000 
Jan. 30—The First National Bank of Monett, Monett, Mo. 
GE Sk ee OO Gs 6 0 bw Been nbss dcncccsctetantsannc 4,000 
Jan. 30—-National Bank of Commerce of San Antonio, San An- 
tonio, Texas.—From $616,000 to $700,000____._._._._.---.- 84,000 
Jan. 31—The People’s National Bank of Chariottesville, Char- 
lottesville, Va.—From $600, SP PE cece + tancteckene 100 ,000 
Jan. 31—The First National Bank of Caldwell, Caldwell, Idaho 
From $100,000 to $125,000__.....----------..-.. ahmndibiids 25,000 
Feb. 1—The Citizens National Bank of Decatur, Decatur, Ill. 
DOGG GEES BSS OS Gee oo cen ccececccccescoceccnecceses 50 ,000 
PREFERRED STOCK ISSUED 
Amount 
Feb. 1—The Rapid City National Bank, Rapid City, 8. Dak. 
NG Bing cantede do thee antnntbhechbepinonsoonnes $100 ,000 
Feb. 2—Old National Bank in Evansville, Evansville, Ind. Sold 
BE cccechanacawe senmkeet as bheeGSecbeatcnenbedwsnhe 500 ,000 
VOLUNTARY LIQUIDATION 
Amount 


Feb. 1—The Nyack National Bank & Trust Co., Nyack, N. Y.-'$575,000 
Common stock, $200,000; preferred stock $375,000. Effective 
3:30 p.m., Jan. 31, 1940. ~, agent, Gregory W. 
Spurr, care of the liquidating bank. ucceeded by Nyack 
Bank & Trust Co., Nyack, N. Y. 


BRANCH AUTHORIZED 
Jan. 31—The First National Bank of Caldwell, Caldwell, Idaho.” Location 
of branch, Village of Wilder, Canyon County, Idaho. Certificate No. 
1 


—_ CHANGES OF TITLES 

Feb. 1—The City National Bank of Colorado, Colorado City, Texas. 
To “The Cit National Bank of Colorado City,’ to agree with change 
of name of place where bank is located. 

Feb. 1—The National City Bank & Trust Co. of Marion, Marion, Ohio. 
To “The National City Bank of Marion.” 

Feb. 1—The Rembert National Bank of Longview, Longview, Texas. 
To “Longview National Bank.” 

National Bank of Williston, Williston, 


. 1—The First & Commercial 
7 Dake To “First National Bank in Williston. 


COMMON CAPITAL STOCK REDUCED 
s eiek of Ban Mabe, ba ee — of Reduction 
Feb. 2—The City Nationa re) n , San . Texas. 
From $100,000 to $50,000 $50 ,000 
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Course of Bank Clearings 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Feb. 10) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 4.2% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,056,358 ,996, against $5,277 ,289 ,455 for the 
same week in 1938. At this center there is a loss for the week 
ended Friday of 15.0%. Our comparative summary for the 
week follows: 
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aggregate $25,692,147,968. In the New York Reserve Dis- 
trict the totals register a decrease of 3.3%, but in the Boston 
Reserve District the totals record an increase of 12.5%, 
and in the Philadelphia Reserve District of 14.6%. In the 
Cleveland Reserve District the totals show an expansion of 
15.9%, in the Richmond Reserve District of 18.3%, and in 
the Atlanta Reserve District of 13.4%. In the Chicago 
Reserve District the totals are larger by 19.3%, in the St. 
Louis Reserve District by 11.4%, and in the Minneapolis 
Reserve District by 14.6%. In the Kansas City Reserve 
District the gain is 5.0%, in the Dallas Reserve District 
11.5%, and in the San Francisco Reserve District 10.6%. 















































Clearinis—Returns by Telegraph Per January January (\Inc.or| January January 
Week Ending Feb. 9 1940 | 1939 Cent 1940 1939 Dec. 1938 1937 
a td | $2,182,288,034 | $2,566,822,218 | —15.0 Federal Reserve Dists. . $ % $ $ 
Chicago 227,190,852 211,807,712 +7.3 lst Boston. .__14 cit 1,224,038,099} 1,088,221,162/ +12.5| 1,040,853,818/ 1,341,999,379 
314,000,000 3,000,000 | +11.0 2d New York_.15 ‘ | 14,602,865,529| 15,104,707,296] —3.3) 13,898,425,336| 18,114,620,855 
168,324,413 164,663,984 +2.2 3d Philadelphial7 “ 1,909,536,228! 1,666,112,060| +-14.6| 1,568,622,305| 1,843,405,916 
64,600,549 62,255,765 +3.8 4th Cleveland..18 “ 1,434,455,958| 1,237,461,027| +15.9) 1,205,613,762) 1,448,696,508 
64,300,000 60,300,000 +6.6 5th Richmond... 9 “ 670,470,456|  666,830,520/ +18.3) 561,646,519] 624,596,613 
110,606 ,000 107 ,387 ,000 +3.0 6th Atlanta....6 “ 823,712,694] 726,279,963) +13.4) 678,088,426) 718,885,775 
95,161,366 87,272,125 +9.0 7th Chicago_...31 “ 2,365,612,409| 1,982,281,274/ +19.3] 2,014,686,341) 2,368,448,129 
73,798,616 63,238,908 | + 16.7 8th St. Louis...7 “ 661,162,551} 593,331,249} +11.4| 694,602,392) 607,493, 
75,639,587 62,076,450 | +21.8 9th Minneapolisi6 ‘* 472,768,059 412,700,149] +-14.6 409,602,367 428,286 564 
54,521,860 48,017,735 | +13.5 10th Kansas City18 “ 788,777,297| 751,317,572) +-5.0} 741,394,083) 793,377,962 
11th Dallas --___ i; ew 673,667,192)  614,231,377| +11.6 495,607,186 478,449,166 
Eleven cities, five days......___..- $3,430,431,282 | $3,716,841,897 —7.7 12th San Fran...19 “ 1,160,350,526] 1,048,674,319/ +10.6] 1,031,566,784] 1,090,278,863 
Other cities, five days........___._.. | 783,201,215 661,240,295 | +18.4 
. roe 191 cities} 26,687,316,998| 25,692,147,968) -+-3.9| 24,240,611,319| 29,858,439,632 
Total all cities, five days._.._...__.- | $4,213,632,497 | $4,378,082,192 —3.8 Outside N. Y. City.._.- 12,620,502,357| 11,076,265,314/ + 13.9] 10,828,449,072) 12,335,122,316 
Ss GD BI oc nccccccociccncccs 842,726,499 899,207,263 | —6.3 
} Canada. ....... 32 cities’ 1,403,020,656 1,377,474,197 +1.9° 1,358,095,433' 1,626,611,668 
Total all cities for week_____._.___-- | $5,056,358,996 | $5,277,289,455 | —4.2 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above this last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
a results for the week previous—the week ended Feb. 3. 

or that week there was an increase of 9.2%, the aggregate 
of clearings for the whole country having amounted to 
$6 582,804,485, against $6,029,524,208 in the same week in 
1939. Outside of this city there was an increase of 9.2%, 
the bank clearings at this center having recorded a gain of 


9.1%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
ap that in the New York Reserve District (including 


this city) the totals record an increase of 8.9%, in the Boston 
Reserve District of 6.3% and in the Philadelphia Reserve 
District of 7.6%. In the Cleveland Reserve District the 
totals show an improvement of 9.5%, in the Richmond Re- 
serve District of 7.0% and in the Atlanta Reserve District of 
7.0%. The Chicago Reserve District enjoys an expansion 
of 18.4%, the St. Louis Reserve District of 4.9% and the 
Minneapolis Reserve District of 16.0%. The Kansas City 
Reserve District suffers a loss of 2.1%, but the Dallas Re- 
serve District has to its credit a gain of 9.6% and the San 
Francisco Reserve District of 11.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week End. Feb. 3, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ $ % g $ 
Ist Boston _ _..12 cit 275,537,858, 269,318,000) +6.3| 244,781,935) 293,122,977 
2d New York..13 “ 4,053,424,944| 3,722,905,768] -+-8.9 3,170,584,957) 4,212,455,639 
3d PhiladelphialO “ 425,270,135, 396,249,303] +-7.6) 367,462,876, 403,378, 
4th Cleveland..7 “ 317,517,249] 290,114,438) +9.5 261,594,714 292,892,886 
5th Richmond... 6 “ 146,508,156] 136,929,483) +-7.0| 129,394,791 137,125,649 
6th Atilanta....10 “ 169,728,037} 158,656,751} +-7.0| 161,748,438) 149,237,116 
7th Chicago....18 “ 605,144, 426,787,123| +18.4| 434,848,256) 523,527,949 
8th St. Louts__. ” 144,701,124 137,960,743) +4.9 134, 156,545 132,728,834 
9th Minneapolis 7 “ 102,527,748 88,357,242) + 16.0 82,804,400 92,411,156 
10th Kansas City10 “ 122,248,592) 124,828,150} —21 121,821,395; 134,327,428 
llth Dallas __._. ie 70,956,162 64,742,194) +9.6 62,558,895 64,792,131 
12th San Fran...10 “ 250,139,658, 224,585,013) -+11.4| 213,657,425) 237,953,830 

. RE 113 cities) 6,582,804,485) 6,029,524,208} +9.2) 5,375,404,627| 6,664,954,085 
Outside N. Y. City..... 2,653,693,261| 2,429,071,423) +9.2| 2,318,424,538) 2,593,958,801 
OO 32 cities 300,366,742,  341,776,070' —12.1 345,998,670 440,731,482 








We also furnish today a summary of the clearings for the 
month of January. For that month there was an increase 
for the entire body of clearing houses of 3.9%, the 1940 
aggregate of clearings being $26,687,316,998, and the 1939 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1937 to 1940 are given below: 





Month of January 
1940 1939 1938 1937 
Stock, number of shares... 15,990,665, 25,182,350) 24,151,931] 58,671,416 
Railroad and miscell. bonds_|$120,903,000|$131,490,000|$128,981,000|$267,568,000 
Foreign government bonds._| 20,254,000} 20,540,000| 20,576,000, 49,481,000 
U.S. Government bonds...-| 3,760,000} 7,581,000! 16,353,000| 25,638,000 
Total bonds._....._...-- $144,917,000'$159,611,000 $165,910 ,000' $342,687 ,000 
The volume of transactions in share properties on the 


New York Stock Exchange for the month of January of the 
years 1937 to 1940 is indicated in the following: 


Description 





























1940 1939 1938 1937 
No. Shares | No. Shares | No. Shares | No. Shares 


15,990,665 25,182,350| 24,151,931! 58,671,416 














Month of January 


The course of bank clearings at wr? cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JANUARY 














(000 ,000s 1940 1939 1938 1937 1936 1935 1934 1933 
omitted) $ $ $ $ 3 $ 3 

New York..........-. 14,037 14,616 13,412 17,523 16,787 16,207 13,552 12,646 
Chicago. .......-..... 1,451 1,207 1,262 1,484 1,219 1,114 822 795 
BOOB . cnccccccccccce 1,036 918 879 1,154 1,051 886 85 795 
Philadelphia - ..-.....-. 1,816 1,579 1,483 1,742 1,629 1,408 1,119 1,252 
St. Lows... .........<6 389 354 357 392 352 309 276 249 
Pittsburgh -.-...-.---- 561 492 481 647 47) 408 345 302 
San Francisco 665 59¢ 595 646 592 506 434 375 
343 276 270 305 257 237 202 216 
269 240 239 247 222 198 168 166 
410 383 378 417 399 330 276 244 
456 374 345 399 318 270 227 249 
293 256 255 270 231 207 197 168 
189 172 166 166 137 113 447 118 
507 420 418 522 451 375 278 248 
164 152 146 121 135 114 96 79 
133 131 123 125 133 114 114 72 
54 46 43 52 47 37 36 32 
99 89 88 93 79 65 49 47 
158 132 134 162 139 124 110 112 
120 102 103 107 99 87 8) 58 
130 123 121 130 112 95 46 68 
95 84 76 81 73 60 53 49 
184 160 166 183 145 131 119 113 
101 81 84 88 73 67 59 43 
166 145 140 142 132 103 92 75 

74 66 63 66 59 54 44 44 

55 49 50 56 55 50 37 33 

Bs ow ecneseneves 23,985 23,243 21,877 27,320 25,405 23,669 20,137 18,648 
Other cities ..........- 2,702 2,449 2,364 2,538 2,190 1,954 1,256 1,460 
Total all... ._.-.....26,687 25,692 24,241 29,858 27,595 25,623 21,393 20,108 
Outside New York--...- 12,621 11,076 10,828 12,335 10,808 9,417 7,840 7,473 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ended 
Feb. 3 for four years: 








CLEARINGS FOR JANUARY, AND FOR WEEK ENDING FEB. 3 FOR FOUR YEARS 

















Month of January | Week Ended Feb. 3 
Clearings at— | 
Inc. or Inc.or 
10 «=| ~S 1939 | Dee. | = 1938 = |= 1987 | 140 =| «= 1939 | Dee. | 1988 1937 
mm = $ $ % $ y | $ $ % $ $ 
First F ral Reserve District —Boston 

% 2,174,348} +1.0| 2,321,595) 2,825,163 736,605 690,863} +6.6 603,261 718,710 

615,640, —4.5| 9,249,011 9'827.467|| 1,915,544 2,074,073} —7.6| 2,084,583, _2,158, 
918'450,810| +12.8) 878'933.498| 1,153,804,882|| 232,380,740| 220,547,799} +5.4| 207,132,401| 251,635,146 
2,074,890] +103] 2,744,676)" 3,188,149 611,3 562,904, +8.6 615,186 667.162 
1,510,948, +15.2 1,617,692 SE oc cemiel .,.” suxmeene on ess ee 
1'859:420| 1.2 1/840; 128 1'805,479 375,023 333,719, +12.4 374,260 465,485 
3.643.396] —11.8| 2.731.585, _ 3,654,940 607,104 620.556) —2.2 715,501 667,548 
14,758,069 +8.1|  13,660:635|  15.930,002|| 3,485,135) 3,112.797| +12.0| 3,119,347) 3,549,466 
9,104,123 +11.4| 8,651,743} 9,686,699), _ 2,164,221 '055,136| +5.3| 1,893,508] 2,194,352 
49'044.263| 411.5  49,759°771|  56.337.525|| 14,783,723, 13,222,818) +11.8| 11,308,135, 14,251,008 
19,588,717] +17:0| 18,150,981 20,857,297 420, 5.095, 46.4] 4,344,414, 5,355,345 
6.981.400 9} «5,740, ee coe snes Te ae 
46.165,100| +162} 43,429,000, 52.246.900|| 12,502,400) 10,438,300| +19.8| 19,139,300| 10,883,200 

2'350,029| +8.7| 2,023,503} 2,730,860 555,611 563,511} —1.4 452,039 877, 
1,088,221,162/ +12.5| 1,040,853,818| 1,341,999,379|| 275,537,858| 259,318,000} +6.3| 244,781,935, 293,122,977 















































141,062,481 


1,068 ,597 


21,868,362 


137,125,649 
149,237,116 
575,181 











791 


Feb. 10, 1940 


539,286] 24,969,854 


394 


117,199,644 


9,715,592 


437,416 


82,323,262) 100,183,438 


1 





+7.6| 367,452,876) 403,378,490 
3.0 


+7.0| 151,748,438 
+13 


+45 








iRaasa= 
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re Tne! 


301,222) —14.3 
886,649) +94.0 


131,605,202 
21,086,290 


21,902,135, —0.1 


158,656,751 





258 ,039 
120,383,773, 99,370,501) +21.1 


425,270,135) 395,249,303 
23,830,316 


137,468,913 


21,886,328 
145,508,156; 135,929,483) +7.0; 129 


169,728,037 
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624,596 613 
718,885,775 
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—3.3/ 13,898 425,336 18,114,620,855| |4,053,424,944/3,722,995,768, +8.9|/3,170,584,957/4,212,455,639 


_ 
ess + SaSTRS 


ate OCARHKK HK DONVONDO-FOOARKH 
+++ ail 


yee wd £ re eer ae 1 | 


+++ 
++++ Me cad hal. + 


+14.6) 1,568,522,305) 1,843,405,916 


st 2eNc FTSRSTHSARES =csc 
+tt44] Laereare prerarars park ary 


PETE ardarteaseae? 


SRESRoSaalts STR TRRTS 


wt et 8 OR et et 


Ttttttt ttt tte e eet 


+13.4 
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saeeacas 
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1,237,461,027| +15.9 1,205,613, 762| 1,448,596,508|| 317,617,249) 290,114,438] +9.5| 261,594,714) 292,892,886 











seressis 3 ae ee se 


ses88573850598 aot 


Phi ste oat 


negenws 


ay 


te 566,830,520 Eee 561,646,519 
823,712,694) 726,279,963 


% 
ct—New Yor k— 
107 ,137 ,093 


sgeceszegesase's = 








1,909,536,228| 1,666,112,060 
Clevelan|d— 

1,434,455,9. 

—Richmond 


14, 























Si cadasecceccewhocece 


Gs Saddsccoccseccccsene 


Total (15 cities).....-.-.----|14,602,865,529 a 


Third Federal Reserve Distric|t— 


Pa.—Altoona....-.------------- 


Harrisburg - - - --------------- 


OFORGIS . 2 2 cee once cncccceeoee 
Chester ..-.----------------- 


New York. ..-ccccccccccco-- 
Newark. ....--------<------- 
Northern N. J...------------ 


WieiA. .. ccccccccccccccessco 
Jamestown... .-.-------------- 


DEIN 66 ob cncccatooscasesse 


Ts ccotesqnessoesne 


Second Federal Reserve Distr |i 
W w= RIRGRD « cccccccccccccee 








Re ne nanense tend ae toad aH 2,014,686,341 tanked 905,144,829) 420,767,128) + 18.4) 404,848,260) 620,527,009 


Sixth Federal Reserve Distric aie 


Tenn.—Knoxville......-------- 


Fourth Federal Reserve Distr|ict— 
Fifth Federal Reserve Distric/t 


W. Va.—Huntington.....-.---- 


PE inkdcibbdccsescébennel 
Ne nos 0 tended ain csinin tenis 


Dt Ui kbdabvécasccensece 


Ames 
Chicago 


Cll iabénukiaececncccsccese 


Dine ssnhoccascocesesess 
PRB. ooo cc cccccccccocsece 
(Total 16 cities) ..........-..- 


Fia.—Jacksonville - -...-.------- 


Total (9 cities) .....--------- 
Nashville. ....-------------- 


D. C.—Washington...-.-.----- 


Total (18 cities).....-.-.----- 
Greenville. ......------------ 


Oll City. ...---------------- 
. Va.—Wheeling...----.----- 


Pittsburgh - - ..-------------- 
Erie. .....------------------ 


Greensburg . ...-------------- 


Toledo. ..-.----------------- 
Franklin. .--.-.-------------- 


Du Bolts. ...--.------------- 
Hazleton... ----------------- 
N. 2 pel iseccoccencsnesss 
Total (17 cities) .-.-----.---- 
Pa.—Beaver County...-.------ 


Pottsville... ---------------- 


Vork .. - 22-22 cecenn ne ne---e 


Bethlehem. .-.-..------------- 
Reading. ..----------------- 
Soranton.....--------------- 


7 





Va.—Norfolk. ..--------------- 
Ind.—Fort Wayne.........-.-- 
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Month of January 
Clearings at— 
Inc. or Inc. or 
1940 1939 Dec. 1938 1937 1940 1939 Dec. 1938 1937 
% $ 3 4 $ % $ $ 
+9.9| 357,172,429) 391,739,108)| 88,200,000} 86,000,000} +2.6| 82,500,000) 85,300,000 
+19.0 3,424,759 Deel cetegiel 1 aaa Pa ERENT tee am 
+43 482,086 RR pases gamers cccmusen RS BAR ers Pat GEM eet 
+7.7| 146,411,684) a121,053,746 37,363,043| 34,344,920} +8.8| 33,286,539) 21,476,270 
+25. 84,426,713 88,090,182 18,519,081; 17,023,823} +8.8| 17,773,006) 16,335,564 
+4.7 265,721 261,337 1 x - x x 
+43 2,419,000 2,344,000 619,000 592,000; +4.6 597,000 617,000 
Total (7 cities)..........-..-- 661,162,551, 593,331,249) +11.4| 594,602,392} 607,493,802|| 144,701,124) 137,960,743} +4.9| 134,156,545) 123,728,834 
Ninth Federal Reserve Distri|ct—Minneap|o 
> . —SRnEees 2,524,312 11,265,289] +11.2 12,000 ,642 12,028,810 2,945,752 2,490,655) +18.3 2,525,741 2,708,740 
Minneapolis. ...........----- 293,399,179} 256,424,018) +14.4| 255,482,670) 270,389,661 66,825,947 55,863,299] +19.6| 51,636,705) 61,070,337 
a cal 1,778,827 +23.5 1,348,267 ,307 ,003 PON PRE eee Re Are cinanainaiiad ahi aint 
etch inbedhhewdese 120,403,296; 101,510,975) +18.6| 103,310,914) 107,378,906 26,397,576|  24,068,267| +9.7| 23,593,499| 23,739,721 
APR 1,709,181 ,700, +0.5 ,483,105 ,562,366 candace afi eae ARS éiictbaitied anoamenie 
RL eee 611,193 . +20.2 511,436 RSS Man -crow sited.» igen Adiaaien’, > dain. 

FE ES bceubocrsacucces 9,369,329 8,931,642) +4.9 8,579,466 8,302, 2,426,898 1,985,223) +22.2 1,940,131 1,966,635 
GE BNNs ces ctocdssecce 1,012,000 909,000) +11.3 eterno TER rennet esol... kaioal —~  mamedaa 
ER i ittnciiaccuddconen 704,788 622,000) +13.3 714,000 SR. > neihncieiad +. .”:igdeeaeanbes it SPR ee eo ARR Pe 

8. D.—Aberdeen._...........-- 3,244,410 2,908,501; +11.5 2,533,805 2,479,695 755,906 671,094) +12.6 504,893 464,570 

NE ihe tia i eich a 6,965,131 7,757,274, —10.2 7,127,865 SI. chanel pee dee aul @ nia wah hi> <a 
aha dc anita 936,160 744,900| +25.7 459,500 859 caiaaleaitn guides ae pe re eaniaieain 

Mont.—Billings. ............-- 3,269,280 2,984,000} +9.6 2,525,880 2,394,024 659,084 513,143) +28.4 568 ,628 553,755 
nn chop wgubbininade 2,948,092 3,223,515} —8.5 2,702,708 Se series, eteeaeen et Me ee Ba oS a 
ae SR RE 13,632,857 11,549,044; +18.0 9,866,106 9,916,769 2,516,585 2,765,561; —9.0 2,034,803 1,907,398 
Pin andonnsondesount 260,024 ,298) +18.0 164,003 EE: * Acpidniaacal- (heen diel twee ae 
Total (16 cities).....--.--.--- 472,768,059| 412,700,149) +14.6| 409,602,367| 428,286,564|| 102,527,748) 88,357,242) +16.0) 82,804,400) 92,411,156 
Tenth Federal Reserve Distri|ct—Kansas C|ity— 

Neb.—Fremont_............--- 468,147 468,843) —0.1 422,926 386,804 130,192 116,565) +11.7 129,414 99,681 
NE pelos ln ca sliehininan 535, 554, —3.4 563,147 473,659 126,179 124,102} +1.7 123,228 123,077 
Dl idabiinneiseosucncnaen 11,040,733 11,119,521} —0.7 10,589,515 12,229,646 2,533,398 2,499,125) +1.4 2,431,796 ,026,278 

SES SE 133,105,982) 130,738,516) +1.8| 123,015,392) 125,432,437 28,650,179} 29,937,307) —4.3| 26,730,997) 27,539,512 

Kan.—Kansas City.....-....--- 18,524,197 17,843,569} +3.8 17,514,069 SU) 0s webedied ~ camming camel.  8aditiec . apa 
Ds acsssecesaconcees i 670, +2.3 668, ers ees Tp eer ead: :-edtiiied © axe 
ST dn atlaced anodes aunts 774,309 894,154 —13.4 906,471 Exec et a Me ee, ert eee 
I ang Sabai clltite wwasm 10,356,072 12,209,211) —15.2 11,162,254 11,671,984 2,056,453 2,637,095) —22.0 2,363,676 2,823,506 
. > DAe TUE Saga 13,467,060 12,975,907, +3.8 14,501,093 13,486,192 2,871,861 3,085,565) —6.9 2,958,030 3, 

SRI sk accdntotdcascera ,578,704 2,157,235) +19.5 2,518,045 ener. ep ie easek::< peli aa 

ll sngidhénidutrchoee 409,526,711; 382,740,044) +7.0| 378,035,734) 416,778,310 82,159,542} 82,430,647; —0.3| 83,289,027) 93,255,571 

= — eee 1 5,280 15,231,331; +1.5 14,217,409 15,705,617 2,820,901 3,065,181} —8.0 2,700,446 2,757,301 
| REG RRR PCIE 206 584,215) +46.9 536,493 | i Rertvsionpacie. gees ciel... nie! tle 

= _ _ Seteeeee 34,291,450 33,917,012) +1.1 39,091,796 | eS, Bee: iistl”  eaeneet' ele 

Colo.—Colorado Springs. 2,821,319 2,740,710} +2.9 2,657,896 2,720,748 301,180 386,987} —22.2 533,731 673,193 
BRS ace onccnce -| 129,760,220} 122,621,267) +5.8| 121,294,022) 129,731,310|} -...-.-..| -..-.--- ety ee Ee Te es 
REP EERE ES ARE EE 2,957,308 2,433,998} +21.5 2,397 ,366 2,735,236 598,707 545,576] +9.7 561,050 760,453 

WHR PPE s 6 dc éccccccentecs 1,559,268 1,416,370} +10.1 1,302,373 wee ee etasl  ..a0kean . eens 
Total (18 olties)............- 788,777,297| 751,317,572) +5.0; 741,394,083) 793,377,962|| 122,248,592) 124,828,150} —2.1; 121,821,395) 134,327,428 
Eleventh Federal Reserve Dis trict—Dallas |— 

Texas—Austin._...........-.-- 8,930,494 7,317,655} +22.0 6,662,223 5,383,594 1,628,745 1,752,240} —7.0 1,653,093 1,490,058 
PE idastbnnackeieditinemts 4,570,681 4,079,887, +12.0 4,657,175 G2 ge.) phe iicnt ° iseheiiaie” <aeeene 
bia aé.asundinepeduidandté ,309,000| 223,951,831) +14.4) 215,980,751) 213,998,229 57,210,493, 49,358,093) +15.9| 47,055,501) 49,976,134 
ct thncindennnniee 22,874,388 20,428,288) +12.0 274,345 —- =«shijieesl )6§6(sateenes ect 8386 eaadibaiiael: «alee 
| |) pp Seep 28,533,129 29,914,337, —4.6 30,732,693 28,456,563) 5,815,824 7,269,759| —20.0 6,863,185 6,518,107 
Ds 6 ot che ind eine 11,321,000 10,794,000) +4.9 11,299,000 12,351,000 2,435,493 2,372,000) +2.7 2,760,000 2,486,000 

DD | SPR great tggty 217,942,952) 195,368,248) +11.6) 180,643,301) 169,819,877|| --.-...-| -------- acadt ~~ weceakeel’ (“eduthewe 

| I.  iteedéuntimeces 2,086,798 1,727,586, +20.8 2,050,420 ee a inset - apheresis 

§ Wichita Falis................ 4,446,300 4,052,228} +9.7 4,938,682 3,834,585 1,047,985 935,441) +12.0 985,801 873,890 

fe ES es Et hn cll ala 1,423,256 1,286,047, +10.7) 1,389,739 SEED : . « niestgitnel » ~%jiedieaams ala ---.eme | tecizae. 

La.—Shreveport.............-- 15,129,194 15,311,270| —1.2 16,978,857 15,883,532) 2,817,622 3,054,661; —7.8 3,241,315 3,447,942 
Total (11 eities)............- 573,567,192) 514,231,377) +11.5| 495,607,186) 478,449,166 70,956,162} 64,742,194) +9.6| 62,558,895) 64,792,131 
Twelfth Federal Reserve Dist| rict—San Fra ncisco— 

Wash.—Bellingham-............ 1,894,950 1,479,874, +28.0 1,635,791 "ee ee ae Re Bnet: Bee ee 
de ee 166,093,830; 145,420,129) +14.2) 139,722,515) 141,996,795 36,886,301! 29,820,714) +23.7| 30,289,293) 29,651,288 

eS: FEES 486,601 3,843,539, —9.3 3,361,919 4,065,009 860,232 77,785| —2.0 789,389 1,046,697 

Idaho—Boise.................. 5,844, 5,105,288, +14.5 966, Gn: ~~ ‘viata “aches asasl.  ebedneeal | eulanuab 

Ore.—Eugene......-......_... 1,110,000 988,000} +12.3 926 ,000 ee  sceatée J obecade Se Se ee ee 

PS. « ceciidacchamseence 136,120,022} 122,527,960) +11.1) 118,686,508) 117,543,181 28,372,989| 25,916,240} +9.5| 27,001,147) 23,699,309 
RS i oe ee 3,165,325 2,813,268, +12.5 3,041,542 DET. ccmcemeel ele es OE Eee TE oe eae 
PP iucrcaneddobnce 73,658,643 65,631,692) +12.2 63,124,315 66,098,765 14,113,197, 13,709,287| +2.9| 12,208,944) 15,588,199 

Ariz.—Phoenix._.............- 17,848,443 14,635,728, +22.0 14,149,722 DT) 8=§6&’' .Evswnasl’ | dabmawine a pai  eaainns 

Calif.—Bakersfield_........_._. 8,812,612 8,708,751, +1.2 8,487,152 I eee ee ne a ig ERR oe es 
tet nah te ebinicain aaipadl 9,789,214 8,237,077, +18.8 7,781,159 CREEL kbeteekel §6©6©6emandule pili! Wien < galled 
te ntbssensousdmens 16,790,3 19,334,724| —13.2 17,440,798 18,363,401 3,408,581 4,004,941) —14.9 3,928,770 4,452,596 
SR ERI SF ea CG 3,906, 3,701,000} +5.5| 3,522,000 | BR rere Be ers ee Greeny sts Tees ae 
I ea 5 cid a aatdiadihhaad 14,418,161 18,141,011) —20.5| 16,997,460 20,032,104 3,213,875 3,794,451) —15.3 3,716,933 4,374,056 
IN ito i eiriechidlnnmane 3,541,476 3,655,316, —3.1 3,765,365 st || RRsat epee 0i°28 egies Ee 
San Francisco_........_..._. 665,138,725) 596,218,663) +11.6| 594,988,303) 645,975,646|| 157,391,000) 140,189,000) +12.3| 129,672,000) 152,889,000 
lia ce dead inch ae 12,273,588 11,956,479) +2.7 11,783,458 11,283,616 2,547,978 2,825,040, —9.8 2,439,425 ,540,402 
Santa Barbara...........___. 6,859,104 7,232,154) —5.2 6,875,821 6,298,791 1,395,039 1,544, —9.7 1,566,485 1,559,125 

i iinkaatti dednaidlbdbieienauin 9,598,853 9,043, +6.1 10,312,551 8,980,504 1,950,466 1,902,619} +2.5 2,045,039 2,153,158 
Total (19 cities)___........... 1,160,350,526| 1,048,674,319| +10.6| 1,031,568,784| 1,090,278,863)| 250,139,658) 224,585,013) +11.4| 213,657,425) 237,953,830 
Grand total (191 cities) _.._... 26,687,316,998 25,692,147,968; +3.9|24,240,611,319)29,858,439,532| |6,582,804,485/6,029,524,208| +9.2|5,375,404,627|6,664,954,085 
Outside New York... -..._...- 12,620, 502,357 11,076,265,314| + 13.9] 10,828,449,072! 12,335, 122,316'|2,653,693,281'2,429,071,423 +9 .2/2,318,424,538'2,593,958,801 

CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING FEB. 1 FOR FOUR YEARS 
Month of January Week Ended Feb. 1 
Clearings at— 
Inc. or Inc. or 
1940 | 1939 Dec. 1938 1937 1940 1939 Dec. 1938 1937 
$s 3 0 x s x x % $ 
435,574,148 503,591,443) —13.5| 494,425,607) 629,070,703 96,070,404| 126,529,409) —24.1| 132,681,898) 168,964,534 
395,670,957, 421,641,849| —6.2| 416,323,301! 493,252,654 83,484,285, 111,612,073) —25.2| 110,629,810) 130,611,646 
209,349,069) 11 .255| +74.6| 114,899,805) 150,001,549 42,819,780| 30,422,976] +40.7| 23,495,604| 44,089,073 
71,817,913 79,438,432) —9.6 73,681,298 85,166,820 15,990,252) 19,281,330} —17.1| 18,016,483) 23,359,885 
87,541,113 79,296,178) + 10.4 72,895,523 77,176,645 17,380,440| 14,004,569) +24.1| 16,379,480) 24,357,837 
19,431,538 17,297,180) +12.3 19,412,902 9,850,203 4,570,614 4,121,662) +10.9 5,449,113 5,287,435 
12,453,291 10,644,979) +17.0 10,715,504 10,695,515 2,543,664 2,358,237, +7.9 2,422,843 2,270,926 
26,097,146 19,549,757) +33.5 ,509,377 958, 5,702,417 4,855,707) +17.4 5,955,611 6,559,543 
21,937,822 21,514,639} +2.0 902 24,219,829 4,379,526 4,330,437, +1.1 4,388,8 5,922,179 
10,565,580 7,388,531; +43.0 7,725,731 8,161,801 3,340,153 1,697,677) +96.7 1,771,210 2,040,811 
7,211,529 6,948,712) +3.8 7,102,478 7,190,290 1,561,835 1,714,089} —8.9 1,699,2 1,880,433 
11,003,725 10,185,304) +8.0 11,070, 12,235,582 2,304,410 2,335,116) —1.3 2,675,410 3,685,823 
17,422,172 14,735,106} +18.2 17,077 16,379,201 3,503,804 3,333,380) +5.1 3,685, 3,914,583 
14,333,460 11,885,194) +20.6 11,578,621 12,525,926 3,311,952 2,552,249] +29.8 2,935,825 3,132,015 
1,264,489 1,077,186) +17.4 1,171,572 1,221,291 300,986 234,162) +28.5 260,441 304,254 
2,008 543 1,746,001; +15.0 1,878,643 1,445,584 443,702 396,056} +12.0 419,756 368 661 
5,722,795 4,754,1 +20.4 4,737,399 5,692,904 1,107,192 1,028,400} +7.7 5,24 1,304,513 
2,583,616 2,190,432) +17.9 2,131,498 2,373,438 457, 443,513) +3.1 447,191 501,436 
3,982,782 3,540,670; +12.5 3,928,859 4,127,235 ¥ 869,533) +6.1 924,1 1,048,439 
2,997,450 2,353,020} +27.4 3,199,050 3,448,242 549,126 649,768) —15.5 691,566 943,340 
2.689, 806 2,437,269) +10.4 2,544,025 2,394,000 298 649,437, —0.2 670,216 584,722 
933,061 844,339 +10.5 824,518 890,457 166,263 196,222) —15.3 185, 193,907 
2,567 646 2,245,382) +14.4 2,561,270 2,859,976 607,576 420,882| +44.4 550, 519,015 
3,166,156 2,668,584) +18.6 2,773,329 2,378,293 748,995 616,701; +21.5 592,621 586,202 
4,640,723 3,965,687, +17.0 4,615,850 4,512,555 1,027,739 906,317, +13.4 1,515,858 1,206,164 
13,944,812 11,764,452} +18.5 13,862,270 13,159,723 2,960,482 2,952,754, +0.3 3,095,909 3,451,194 
1,448,644 1,128,072} +28.4 1,234,047 1,368,756 1,829 230,291) + 22.4 271,746 327,313 
3,324,649 2,810,294) +18.3 2,892,593 3,151,233 681,783 592,015, +15.2 ,577 768,955 
2,469,354 2,265,373} +9.0 2,173,597 2,262,059 567,881 501,430) +13.3 562,814 610,614 
2,687,301 2,088,964) +28.6 2,236,710 2,425,103 642,978 720,715| —10.8 712,173 563,377 
1,888 ,492 1,818,793) +3.8 1,874,870 2,074,942 352,927) 339,837, +3.9 436,695 
4,290,874 3,769,927, +13.8 3,831,743 3,940,819 935,277) 879,126) +6.4 891,373 935,958 
Total (32 cities).............. '"],403,020,656| 1,377,474,197' +1.9| 1,358,095,433' 1,626,611,568'\ 300,366,742| 341,776,070| —12.1\ 345,998,670! 440,731,482 








* Estimated. x No figures available. a Smaller due to flood conditions. y Calculated on basis of weekly figures. 
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Condition of National Banks Oct. 2, 1939—The statement of condition of the N 
troller’s call of Oct. 2, 1939, has just been issued and is summarized below. 


previous calls back to ‘and including Sept. 28, 1938, are included. 
ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 28 AND DEC. 31, 1938, AND 
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Feb. 10, 1940 


National banks under the Comp- 
For purposes of comparison, like details for 












































































































































































































































MARCH 29, JUNE 30 AND OCT. 2, 1939 
1 Dec. 31, 1938 | Mar , 1939 | June 30, 1939 Oct. 2,"1939 
reo a (5,230 Banks) | (5, Sis t Banks) | (5,209 Banks) | (5,202 Banks) 
Loans and disco including drafts s 298°604 000; 8 489°120 000;' 8 468°480 000; 8 573°703 000; 8 7641 6.000 
te, a ee . o ° Ps , ’ ’ , ’ ° ° e ® ° iy 
United States Cente securities, direct obligations..........._.- é 465, 7,172,471,000| 6,861,577,000| 6,899,885,000) 6,828,512,000 
Obligations guaranteed by United States Government-..............-. 1,566 812,000 1,533 488,000 1,712,207 ,000 1,869,844, 1,921,999,000 
Obligations of States Ay Es GEE s dadvincababetasvdncc 1, 756, 1 607 109 OD 1,665,911,000 1,693, y 1,793,798 ,000 
Oth er bonds, notes, and ebent ures —T TT TTT TTT ee 1,996, ° 1,918,693 ,000 1,889,166,000 1,864,354 ,000 1.801 936,000 
te stocks, including stock ‘k of Federal Reserve banks._......_. 277 334,000 227 412,000 226,435,000 225,119,000 224,734,000 
Total loans and Snvestmente— 4, en ay Rae r 20,551,573,000| 20,948,313,000| 20,823,776,000| 21,126,569,000) 21,335,145,000 
bal th other cluding reserve balances, and 
Ne ereceh of PUnNTNED cnacnee’scsececceeeee | 9.900.200.0001 9.700,0008001 10. 014,766,000) 11.074.806.000| 12.374.891.000 
Bank premises owned, furniture and fixtures. .--.............---.-- 631,136,000 617,601,000 615,093 000 609,146,000 607, 
Real estate owned other than gi — ye oe ae 152,311,000 146,811,000 144,952,000 141,239,000 137 01 O00 
ts t assets indirec represen ban premises 
ae real ontate. as enennennnene vd Chbeabnbbbneeedeadaswwea a 69,522,000 70,388,000 70,417,000 69,218,000 
Customers’ liability on acceptances outstanding. ..-....._.._______- 56,944,000 64,404,000 56,045,000 51,656,000 42,291,000 
Interest, commissions, rent, and other income earned or accrued but 
ES GR oo 0 0 0 co ccewecccndconsaccucétacsésnesasvbebbbnse b 60,600 .000 65,017,000 60,552,000 65,496,000 
GF Me bindtinnconnncetsccncasssssunsecestebbctaadnhnsede 110,788,000 52,517,000 54,359,000 46,173, 000 52,329,000 
I .. ., ., « nahnduicediliiinisbisintmndiditedalalsdiain anit 430,710,946 ,000) 31,666,177,000| 31,844,396,000| 33, 180,578,000 34,684 676,000 
Liabilities— 
Demand de ~s its of individuals, partnerships, and corporations__-_-__- 12,651,771,000| 12,962,084,000| 12,762,685,000| 13,643,678,000| 14,633,038 ,000 
Time deposits of individuals, partnerships, and corporations._.......- 7,493.723,000| 7,519,544,000| 7,582, ‘235. 000} 7,665,426,000) 7,673,370,000 
its of United States Government, including postal savings. ___- 515,508,000 584,932,000 580,995,000 543,258,000 531,902,000 
Deposits of States GEE PUM DERIVE. cs ccdbcdeaccatsnnasonccs 1,942,976,000} 2,138, 982. 990 2,175,390,000} 2,290,992,000) 2,095,159,000 
D St kts vnatawshabeetenbeicn cane bat bndisbhetine da x 4,211,007,000| 4,500,63 4 a Ae 667,000} 4,882,437,000| 5,681,162,000 
Other deposits weeriitied and cashiers’ checks, &c.)...............--- 288,896,000} 344, 498. ‘000 90,279,000 443,678,000 366 .062,000 
ee en cackcsnnmonassetiemmnaneteemantnliieignans 27,103,881,000| 28,050,626,000| 28,169,251,000, 29,469,469,000| 30,980,693,000 
Pills payable, Mediscounts, and other liabilities for borrowed money. - 10,333,000 5,608,000 5,980,000 ,540,000 2,997 ,000 
Mortgages or other liens on bank premises and other real estate... __- c 293 ,000 153,000 279,000 140,000 
Acceptances executed by or for account of reporting banks and out- 
sp tiseneoonéininehbbbianaadhianedientln ese 62,246,000 71,785,000 61,303,000 57,636,000 51,812,000 
Interest, discount, rent, and other income collected but not earned__-_- © 29,288,000 32,411,000 35,273,000 37 084,000 
Interest, taxes, and other expenses accrued and unpaid_..........__. 60,439,000 40,960,000 56,704,000 45,978,000 55,557 ,000 
GRRE BAS nn ccctoccesccocesecéeesqcesssnsecssoosseioséeseccs 168,472,000 139,423 ,000 157,395,000 178,891,000 136,620,000 
NE oe ncticnicecascdsdatsntcanasscsenshaebkbdbbesed 427 ,405,371,000| 28,338,033,000| 28,483,197,000| 29,791,066,000| 31,264,903,000 
Capital Account— 
Capital stock (see memoranda below) ...........-...-----..----..- 1,569,063, 900 1,570.662,000| 1,565,333,000| 1,562,956,000) 1,559,411,000 
Reb hAaSd OSeTOSSOOSOSSSSeESOORCEsaSSESOORDRSSEESE RCRD 1,127, ‘075.000 1,149,005,000} 1,159,886,000} 1,170,822,000) 1,181,016,000 
U Midied ili ddaateneadbeineatehonkdaaiiabecs £425,377 ,000 419.654 000 444,576,000 449,352,000 467 .404 ,000 
Reserves (see memoranda below) - .. ~~ ......---------22-- eee ene ee 5 000 188,863 ,000 191,404,000 206,382,000 211,942,000 
Total capital account. ........--.---------------------------- 3,305,575,000} 3,328,144,000| 3,361,199,000| 3,389,512,000) 3,419,773,000 
Total liabilities and capital account ...-..............-.-.....-- 430,710,946,000| 31,666,177,000, 31,844,396,000| 33,180,578,000| 34,684 ,.676,000 
Memoranda— 
Par value of capital stock: 
Class A pref a dspstiuiddinamenentniitiinasaidiiiiebecd 242,897,000 240, 451 ,000 233,759,000 230,156,000 222,826,000 
Class i iin ane pnibinmmenencaammntaiamaniiiate died 17,171,000 86.000 16,844,000 16,417,000 16,200,000 
iii nndccasecscescetésbuansocetnegasedaiidiinnone 1,313,364,000| 1 37. ‘358. 1,318,552,000|} 1,319,430,000| 1,322,897,000 
Pe adeenddiiccdsnbeccecenccnbecnnsesesssibiebbnbetn 1,573,432,.000} 1,575,095,000} 1,569,155,000) 1,566,003,000) 1,561,923,000 
Retingbte vpise of postures capital stock: ooo 264.802.000 261,585,000 
@ premered bn ssbetensangunettbsenestbbciineties« 260,985 000 267 045, 892, 939, 255 566.000 
a ip Ls chnbchbndcemieontdusecesesbadiemenes 19,031, 18,884,000 ,805, 18,408,000 18,203 ,000 
ee 280,016,000} 285,929,000} 283,697,000! 279,993,000 273,769,000 
Reserve for dividends ein commoes OE. nnncdiiiitiocss 7,082,000 5,324,000 6,181,000 5,549,000 
Reserves for other un Rclaned divi bial Gitadiipabapieannanaiaiinals wltadtet <: c B ,891,000 5,138,000 687, 211,942,000 
rement — Se PIC EET A SES 12,789,000 15.355.000 13,283 ,000 15,935,000 
Reserves for con BD, GOavoevesscococcencscsacssseonnsces 164,189,000 159,293,000 166,802,000 175,211,000 
Wecégucccsnscsponteesooconecesensese seeséisadahone ,060, 863, 404, 382, ‘ 
cpt connsocopzcopocnes: 184,060,000 188,863 ,000 191,404,000 206,382,000 211,942,000 
— Deages Covanmnan t - and guaranteed, 2.183.942 2.192.832,000 
edged to secure deposits and er liabilities.............- 2,269,758,000 182,942,000 192,832, 2,110,911,000 
Other assets pledged to deposi other liabilities, in- 
cl notes and — rediscounted sold er 579,147,000 
rep eee eee ad a ee ’ * , , ’ , , , " , 
Assets pledged to duality tor “exercise oF fi o Serperate ae prose pe rp 93.378,000 — 
, and secure liabilities... .-.-. . J d ¢ ° ° 94,183,000 
GR Bene cndececccduntneeccchasbbedcosstbentbatoee 25,404,000 520, 5,998,000 13,177,000 
eonanis ote. Secedcoccoscconccscoesseepoosceseessocesseseceseo- 2,608,400,000} 2,958,071,000| 2,866,522,000) 2,871,355,000) 2,826,849,000 
Deposits secured edged assets pursuant to requirements of law| 2,055,831,000 J 2,324,290, 2,321,687 ,000 226,906, 
an Phedges assets, including rediscounts = wig: pcr 2.915.000 ~ 
GONE. cnnnncapencensccessesonscccacccses c 858, 476, +915, 2,465 ,000 
Other liabilities secured by pledged assets.................-..- c 1,123,000 1, 967,000 950,000 
Wes kcabdebadsenskscddaseceeddeosndscodubsaenosénacees 2,055,831,000} 2,393,352,000| 2,330,747,000| 2,325,569,000) 2,230,321,000 
Details of Geman d , 
indi uals, partnersh ps, and corporations... .......-. 12,651,771,000| 12,962,084,000| 12,762,685,000) 13,643,678,000/ 14,633,038 ,000 
Bese @ ae eguanmtn ormoni oo 1.800:299:000) 1.278:977:000| 1.880(289.000| 1.830-488:000] 1 438854008 
= £ can eee al Unived - incl adie pavals Seats 3,901,219,000 ‘: pon 7a 900,000 <me.sueeed Si is 
Deposits of banks in foreign aan (inclu @ balances of foreign <9 aE ig —_ cS a won 5,571,914,000 
yy LOE ee uding amounts due! 204,163,000 227,003,000 269,648,000] 255,314,000 
es SEE EEE i a a , , . . , , ’ 4, 
Certified and cashiers’ checks (includi oe: checks), letters i ' 
of credit and travelers’ checks sold for amounts due 
to F e banks ( J) eR EE 288 ,896 ,000 344,498,000 290,279,000 443,678,000 366,062,000 
Total oman [nbweUeniaedsuibabeecentenoooes x J d J ¢ s ’ ° ’ ’ ’ 
etna deposi 19,103 ,484,000) 20,011,445,000} 20,080,028,000| 21,286,748,000) 22.838 .255,000 
ts of individuals, partnerships, and corporations: 
Savi iffeaten of dep hi bbrenidtnhtabinannbemanaddammnbiaoeoes: 6,592,685,000| 6,696,470,000) 6,716,423,000) 6,773,207,000 
Certificates of d = FRE LE LEE, ODE TIRES It NI oa ae 565,128,000 548,267 ,000 552,947 ,000 554,301,000 | 
Deposits accum yment of r personal ME Eewiceses g 30,172,000 29,070,000 27,867 ,000|} 7,673,370,000 
Christmas sa ond cule aonoon iO Rien SE 85,457 ,000 14,601,000 44,710,000 ,660, 
Dl baedcancssdéinnbdbeccdaduanebndabeadnsenccs 250,453 ,000 230,034,000 239,085 ,000 241,391,000) } 
Sith beens EedEseeseesbatesetbhnsaoauneooces 7,493.723,000| 7,519,514,000| 7,582,235,000| 7,665,456,000| 7,673,370,000 
ELLE LILLE LL ELLIOT 5 TTI 60,345,000 £52,017 ,000 £56,806 ,000 £52,056 ,000 £45, d 
Deposits of States ae I 340,704,000 363,005,000 345,153,000 354,509,000 316,355 ,000 
Deposits United Denten Oe (including private banks 
and A can branches f Rie.) Sg 97,789,000 97,299,000 96,828,000 102,546,000) | 
Deposits of banks in f countries Gactading Daleaces of b 
of f branches of other American banks t excluding | 109,248 ,000 
amounts due to own foreign branches)................--.-. 7,836,000 7,366,000 8,201,000 8,184,000) | 
I eeene 8,000,397,000} 8,039,231,000} 8,089,223,000) 8,182,721,000) 8,144,438,000 
Ratle of io quired reserves to net demand plus time deposits: 
Central Reserve ety I a deca saben ee ee 20.96 21.03%, 21.05 21-11% 31.27 
Fetal: Bemrre Guy bankinss--weeccvvcsvvoceovwwsssetooss 16-43 Re rst! ot] ne & 
Total. all member National banks... -~~--~~~~~7777777777777__ 13.68 13.75 13.80% 13.96% 4.26% 
a Not called for to Dec. 31, 1938. 


included with “Oc pater to Ise. J}, 1088 1938. 


lied for 
of oo, sold with endorsemen 
“Other liabilities."" f£ Includes U. 


separa 
it, now reported ‘os contingent lia 





ey ap ately ri with loans and investments. b Not mes for eupesatdty 


to Dec. 31, 1938. d Revised to exclud 


e Not called for cupeeatey 


8. Treasurer's time d deposits—open aceounte. g Included with sa 


Sater to Dee. 31, 1938. 
ngs deposits prior to Dec. 31, 1938. 


other banks and bills 
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1939-40 and 1938-39: 


The Commercial & Financial Chronicle 


GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for January, 
1940 and 1939, and the seven months of the fiscal years 













































































General & Special Accounts: ——Month of January—— ——July 1 to Jan. 31—— 
Receipts— 1940 1939 1939-40 1938-39 
Internal Revenue: $ $s $s 
Bn GER. camsdcuateccccce 44,540,120 48,323,484 840,849,005  1,183,090,339 
Miscell. internal revenue_... 167,370,243 172,262,067  1,443,281,399 1,372,177,932 
Unjust enrichment tax_-__-_-- 798,260 318,428 4,721,709 3,643,066 
Social security taxes......_-. 44,814,621 41,743,535 362,317,387 320,863,704 
Taxes upon carriers and their 
a ae 445,988 872,007 57,695,201 54,158,544 
unemployment insur- Se... aaeasaane ae. .-nesennébus 
oS contributions... ...__- 
ih Sa snwew 35,788,276 24,318,060 213,405,931 187,937,700 
Sivecliansoun receipts: 
Proceeds ofGovt.-owned secs.: 

Principal—tfor’n obligations -.---..--. = --..-----. 76,865 73,755 

Interest—for'n obligations. -------.-. = --..-.---- 167,656 256,177 

ft eases 8,147,978 8,207,043 41,571,242 39,658,975 
Panama Canal tolls, &c_..-- 1,971,871 2,028,095 14,364,529 14,214,101 
SD: carnemaconsscce 3,472,187 1,536,939 30,309,096 12,324,801 
Other miscellaneous. -.....-- 7,197,573 8,541,941 48,407,785 46,937,902 

Total receipts............ 314,549,429 308,151,599  3,058,778,942  3,235,436,996 
Expenditures— =s 

General (incl. recov’y & relief): 
Departmental ............. 69,501,118 74,179,979 475,105,313 462,620,761 
Dept. of Agriculture:d 

Agricul. Adjust. Program... 118,916,853 53,023,315 604,433,776 355,574,454 

Commodity Credit Corp.: 

Restoration ofcap.impair’t ---------- -.....-.-. Sa 

Pi cctinemitiocbaeehenn ~sveetcreg  . . abetencate 108,031 

Farm Credit Admin.e_.... b64,736 b137,387 9,556,690 7,059,893 

Ds DREEEDOEMODccan <oescssase  sekecences 3,358,407 3,684,668 

Federal Land banks_..__.. 5,304,371 b124,869 19,920,344 21,879,697 

Farm Security Admin..... 11,131,221 12,787,321 64,616,197 73,106,395 

Farm Tenant Act_.....-. 2,862,638 1,289,922 19,213,961 11,111,791 

Rural Electrification Adm_. 3,207,435 3,709,448 20,231,823 25,663,298 

Forest roads and trails... ae: - seiaeeehee fe?! UL, 
Dept. of the Interior:d_..... 

Reclamation projects... - 7,261,923 8,320,207 59,357,754 42,696,142 
Post Office Dept. (deficiency) ---------- -----.---- 30,001,953 25,005,885 
Navy Dept. (nat'l defense) . 74,035,458 61,560,966 468,609,566  ©394,828,820 
War Department:d , 

Military (national defense) 57,920,639 41,112,167 352,825,583  ©282,428,727 

River & harbor work and 

flood control_.......... 17,011,714 14,863,004 138,975,845 125,866,220 

Panama Canal........... 2,157,120 903,567 10,577,361 6,279,388 

Department:d__... 

Interest on public debt___- 37,788,743 29,609,824 493,013,419 454,895,940 

Refunds of taxes and duties 9,581,939 4,180,883 52,270,350 38,737,941 
Dist. of Col. (U.S. share)...  ---------- —_ ---- sonabi 6,000,000 5,000,000 
Federal Loan Agency: 

Fed. Housing Admin-_-__.. b119,221 612,908 3,573,996 3,846,107 

Reconstruction Fin. Corp... a. steecensss 3,996,757 2,000,000 

iin Niiind dee eae 111,111 3,296 692,004 3,296 
Federal Security Agency 

Civilian Conserv. Corps... 22,954,205 23,394,674 170,255,913 175,191,096 

National Youth Admin... J. Ee eae ees 

Social Security Board_.... 37,356,065 ©28,782,750 217,276,119 ©194,192,098 

Ra 12,862,031 2,111,769 40,065,253 5,613,668 
Federal Works Agency: 

Public Buildings Admin. 5,323,612 4,128,165 47,510,636 31,299,683 

Public Roads Admin_..__. 11,506,919 14,940,808 116,902,844 147,372,364 

Public Works Admin.e._-_. 25,504,593 35,870,639 190,205,125  ©129,991,535 

U. 8. Housing Authority -. 279,738 369,065 1,360,880 6,172,489 

Work Projects Admin... -.-. 119,465,692 185,296,182 856,682,853  1,365,330,113 

RES OIL ELE 18,222 oldingiaians 617,934 Le. Ga 
Railroad Retirement Board_-. 562,082 280,730 4,659,559 1,785,643 
Tennessee Valley Authority _. 3,960,668 3,326,888 23,757,155 25,906,399 
Veterans’ Administration... 47,033,173  ©46,253,049 324,438,805 ©327,169,089 
Subtotal................ 713,224,950 649,573,387  4,983,887,065  4,738,301,845 
Revolving funds (net): 
Farm Credit Administration. 381,703 453,048 4,563,088 b6,663,479 
Public Works Administration 4,360,693 5,138,515 38,649,237 59,235,888 
See eee 3,978,990 4,686,467 34,086,149 52,572,409 
Transfers to trust accts., &c 
Federal old-age and survivors 
trust eEeoce ceecccesce 37,000,000 268,000,000 242,000,000 
Railroad bree gy account _ 10,000,000 1,500,000 87,150,000 89,000,000 
Raliroad unemp!l. ins. acc’t: 
Advance July 5, 1939 (Act 
DDT Miacnnaanen i%Srseescen i coesesosnc 16,000,000 .......... 
Repayment of advance Jan. 
\ ia 15,000,000 8... 16,000,000 6. 
Govt. emplo * retirement 
funds (U.S. share).......  ---------- +2 - eee 87,203,400 75,106,600 
REE eee 5,000,000 38,500,000 442,353,400 406,106,600 
Debt retirements (skg. fd.,&c.) - 789,800 625,850 20,134,800 25,609,550 
Total expenditures....... 712,993,740 693,384,703  5,480,461,414 5,222,590,404 
TONGS GE EERs ccececadecn § —serismeces §«—«_ sveccctzns «= anstnasicn | danbinbens 
Excess of expenditures. ....... 398,444,312 385,233,105  2,421,682,472 1,987,153,408 
Summary 
Excess of expenditures........ 398,444,312 385,233,105  2,421,682,472  1,987,153,408 
Less public debt retirements. 789,800 625,850 20,134,800 25,609,550 
Excess of expenditures (excl. 
public debt retirements) - -._- 397,654,512 384,607,255  2,401,547,672  1,961,543,858 
Trust accts., increment on gold, 
&c. excess of expends. (+) or 
receipts (—).............-. — 3%, 500,632 — 29,997,668 tes — 206,581,391 
361,153,880 354,609,587 2,226,142, 067 1,754,962,467 
Less nat. bank noteretirem'ts  --.-....- > Netbeedon:- shpencenes 5,497,305 
Total excess of expenditures.. 361,153,880 354,609,587  2,226,142,067 1,749,465,162 
Increase (+) or decrease (—) in 
genera] fund balance........ —193,858,219 —150,517,228 555,922,809 -+-717,070,783 





Ine. (+) or oe. (—) In the 





Gross public debt this date_... 42,109,751,659 


Trust Accounts, Increment 
—_ Gold, &c.—Recet pts — 
Trust accounts_........ 
Increment resulting from redue- 

tion in weight of gold dollar. 


Pn. ccasesceesecosceces 
Advance from Treasury (Act 
June 25, 1938) 
Federal old-age and survivors 
insurance trust fun 


Railroad retirement account --- 








Total. .....2-cccce-------- 


+ 167,295,661 + 204,092,359 + 1,670,219,258 + 2,466, 535,945 
41,942,456,008 39,427,183,902 40,439,532,411 37,164,740,316 
39,631,276,261 42,109,751,669 39,631,276,261 

21,217,278 19,698,253 219,516,422 213,049,069 
25,717 29,128 216,616 345,886 
3,036,845 10,354,868 32,155,665 6,642,152 
79,399,891 50,597,703 516,094,739 452,933,903 
inttieahine -.. sean 15,000,000 wdinihdiiiltien 
catiitiiatin’s 37,000,000 268,000,000 242,000,000 
10,000,000 1,500,000 87,150,000 89,000,000 
113,679,731 119,080,552 1,138,133,442 1,053,971,000 





Trust Aocpunte, Increment ——Month of January-— —— July 1 to Jan. 31—— 
id 1940 1938-39 
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’ e 1939 1939-40 
Bependtturee~ $ $ $ 3 
a 17,203,654 28,074,270 206,198,791 210,726,806 
of govt. agencies (net), &c.: 
y Credit Corp. .---. b5,611,053 9,713,585 23,129,410 134,001,870 
Export-Import Bk. of Wash _. 346,147 9,393,274 b1,336,973 327,976 
ion Admin. b677,100 1,306 b1,822,291 346,252 
nso eihiinal ascihdilin idan 19,845,226  b15,149,395 239,265,894 183,887,830 
U.8. Housing Authority-_-_-. 13,588,176 6,661,726 67,255,345 17,394,796 
ndbiihak inn tk iiadienbian 24,391,179 36,400,979 86,253,291 95,988,183 
PWA revolving fund (Act June 
i eer eern DEG WS. | ccssscsens 
Chargeable against increment 
on gold: 
EE NE Re eo. a ee 3,016 2,372 
a ,  .  . pedhandeen —-. ehupwnenes 5,497,306 
Unemployment trust fund: 
EE 28,000,000 10,000,000 270,000,000 202,000,000 
Withdrawals by States_____. 41,492,476 33,318,000 243,690,000 247,618,000 
Railroad unempl. ins. ace’t: 
Benefit payments.___.___- SEG” | exnctacus Cae... esetsasben 
Repayment of advance (Act 
June 25, 1938) _........ » healt: Ete 4 TEA. - cdaenanced 
Federal old-age and survivors 
insurance trust fund f: 
I 32,000,000 258,000,000 232,000,000 
Benefit payments...._____- 710,298 1,121,312 6,616,091 6,754,908 
Railroad retirement account: 
NT Ee 1,500,000 10,000,000 11,000,000 
Benefit payments._._.__.-.-. 9,409,727 8,849,786 64,753,346 60,287,840 
MG b i-achucl ma echotemeiinad 77,179,100 89,082,885 962,727,837 847,389,609 
Excess of receipts or credits.... 36,500,631 ~~ 99,997, 667 175,405,605 206,521,391 
ee 6” cnacaspeme . . osqaniidiednnit uci: aebeeineiabd 1) 2 Seen 
Public Debt Accounts sagt a ens 
Recetpts— 
Market operations: 
h—Treasury bilis....... 503,860,000 403,661,000 3,264,720,000 3,012,004,000 
ET | ae ceeee ) Uieeeicas 5 = au 670,668,500 
Treasury bonds....._.... Re ova ccasints 659,737,150 864,582,900 
U. 8. savings bonds (incl 
unclassified sales). ---- 273,043,690 145,826,772 664,781,840 387,917,358 
Deposits for retirement of 
pe aaa eee eo ee 
NE. ans tcceddsnnd 792,203,690 549,487,772  4,589,240,280  4,935,172,758 
Adjusted service bonds... ... 2,020,400 688,750 6,930,900 4,129,750 
on id er ers " cbubeabake 798,216,900 58,532,600 
Treasury bonds........_- 99,000 1,500 1,018,051,100 1,293,978,700 
DO kceuctandanas 99,000 1,500 1,816,268,0CO0 1,352,511,300 
Special series: + + 
Adj. service ctf. fund (ctfs.) _. 15,300,000 23,000,000 15,300,000 23,000,000 
Unemploy. trust fund (ctfs.). 35,000,000 15,000,000 325,000,000 226,000,000 
Old-age reserve acct. (notes). _---------- 32,000,000 258,000,000 000,000 
Railroad retire. acct. (notes). = ---------- 1,500,000 10,000,000 11,000,000 
Civil service retire. fd. (notes) ---------- | ---------- 84,800,000 81,100,000 
For. service retire. fd. (notes)  ---------- _---------- 389,000 374,000 
Canal Zone retire. fd. (notes) ---------- | ---------- 473,000 459,000 
Alaska RR. retire. fd. (notes) ---------- | ---------- 175,000 205,000 
Postal Savs. System (notes)... _—_ ---------- 5,000,000 15,000,000 25,000,000 
Govt. life ins. fund (notes)... = ---------- 3,000,000 3,400,000 11,700,000 
Be Ro doutccsucdetss  sdenedaace 10,000,000 66,000,000 30,000,000 
Geeteiisenncdace EH I 50,300,000 89,500,000 778,537,000 640,838,000 
Total public debt receipte.. _ 844,623,0°0 639,518,022 7,189,976,180 " 6,932,651,808 
— 
Market operations: 

Treasury bills....... 634,562,000 390,835,000 3,287,311,000 2,879,759,000 
Certificates of Rw iow aa 12,050 26,100 340,600 236,500 
Treasury notes 1,365,000 1,276,300 25,524,250 31,002,300 

apg "eS I > SR GBS en 5,000 
U.S. savings bonds 8,808,908 6,896,221 59,815,449 45,111,766 
Adjusted service bonds 2,165,950 3,134,900 18,313,332 27,828,150 
First Liberty bonds 73,750 128,000 597,600 1,642,050 
Fourth Liberty bonds 236,900 356,600 1,803,300 3,423,400 
Savings 85,660 91,980 190,440 294, 
Other debt items 30,261 18,383 146,091 153,529 
Nat. bank notes and Fed’! 
Reserve bank notes..... 3,743,950 2,311,680 16,611,860 22,796,808 
Subtotal.............. 651,084,429 405,074,164  3,410,653,922  3,012,251,563 
ee notes... 99,000 1,500 1,816,268,000 1,362,511,300 
Treasury bonds.....2..2..0  -<-en-n--= cee w werner ewww eenere can nenneee 
Subtotal......... ad 99,000 1,500  1,816,268,000 1,352,511,300 
Special series: 
Adj. service ctf. fd. (ctfs.)_.. 16,800,000 22,700,000 21,500,000 26,300,000 
Unemploy. trust fd. (ctfs.)_. 7,000,000 5,000,000 65,000,000 24,000,000 
Ratlroad retire. acct. (notes). «§s ----------- wnnnnneens wwe eeeeene cen nnnenee 
Civil service retire. fd. (notes) 2,300,000 1,600,000 12,000,000 11,700,000 
For’n Serv. retire. fd. (notes) . 19,000 29,000 141,000 212,000 
Canal Zone retire. fd. (notes) 25,000 21,000 194,000 141,000 
Postal Savings System (notes) ---------- — «----=-=-- 71,500,000 13,000,000 
Govt. life ins. fund (notes)... _—_---------- 1,000,000 36,500,000 26,000,000 
FDIC (notes)..... ns. | aeeenionnt- -peqnebel ° 96,000,000 «+ ~~~ +e 
Subtotal. .... vet raat 5P a 26,144,000 30,350,000 292,835,000 101,353,000 
Total public debt expend’s. 677,327,429 435,425,664 5,519,756,922  4,466,116,863 
Excess of receipts.....-.....- ~ 467,296,661 204,002,359  1,670,219,258 2,466, 536,948 
Excess of expenditures... ...... ___aeennnrene wone-----* sndedédeed * nesboase _ 
Ine. nd or % Gas. (—) In gross 
publ 
oy An _— 
Treas a —130,702,000 -+12,826,000 22,591,000 + eo 
Certifi: of indebtedness —12,060 —26,100 —340,600 —ZB, 
Saas mene. ~ FS ob —1,464,000 —1,276,800 —1,043,575,350 —654,312,500 
ee eee eS +279,091,922 -+ 135,749,322 + 2,267,780,869 + 2,472,304,282 
Other debt items......_.. —30,261 —18,383 —146,091 —153,529 
N notes 1 
, A, bank oe vee —3, 743,950 —2,311,680 —16,610,570 —22,796,808 
Subtotal....... ae _ +10, 1s8e + 144,942,369 + 1,184,517,258 + 1,927,050,945 
Special series.............. ~ 26,156,000 _+59,150,000 + 485,702,000 -+ 539,485,000 
OE eae, Se _ > 167,296,661 + 204,092,369 + 1,670,219,258 +2, 466,535,945 





a ~~ capital a applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 939. 

b thea of credits (deduct) . 
* c This amount is revised on the last day of the month to adjust for changes in 
classification which were made beginning July 1, 1939, because of the President's 
Reorganization Plans I and II. 

4 Additional expenditures are included in ‘‘Departmental’’ above. 

e Additional transactions are included in revolving funds, stated separately below. 

f Includes transactions formerly classified under the caption “‘Old-age reserve 
account.” 

@ Includes transactions on account of The RFC Mortgage weer ane: Disaster 
Loan Corporation, and Federal National Mortgage Association 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 


Jast date for making tenders, and the page number gives the 
location in wnnee the details were —— in the ““Chronicle’’: 
Company and 1 


a ote Oo... 5% 
Bear Mountain Hudson River Bridge 
Bell Telephone Co. of C: 


Fae 
RSet bt. 





* Great Northern Power Co. ist m 
(Walter E.) Heller Co.— 
10- notes 


et ee et et Oe 


Sout 


YSSka 


2288 
3575 


* Announcements this week. z Volume 150. 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 
The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Oct. 31, 1939, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Oct. 31,1939 Oct. 31, 1938 


Balance end of month by daily statements $1,913,318,832 $2,569,150,638 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items —6,230,734 —6,481,291 
1,907,088,098 2,562,669,347 


60,694,864 


Disbursing ecks 218,061,510 
Discount accrued on War Savings certificates 3,432,975 
Settlement on wa'rant checks 1,379,412 


otal 283,568,761 615,597,297 
Balance, deficit (—) or surplus (+) + 1,623,519,327 + 1,947 ,072,050 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Oct. 31, 1939 
Payable 


$ 
49,800,000 
28,894,500 











Deduct outstanding obligations: 








Oct. 31, 1938 


$ 
49,800,000 
28,894,500 


uo 
ZEB 


Special:—4s Adj justed Service Ctf. Fund—Ser. 1938 
24s Unemployment Trust Fund—Series 1938 


17,800 
1,370,000,000 


= 


SEnctRRe EE 
S 


ae 
= 
Lod 
~y 
oe 


BeBe: 


3535! 
353832 


SSSESSE 


3s 


33E88E38 


BEES 

EEEEES 
BEeeas: 
saBE88: 

EESEzE 


. 
oe 
ns 


2 
ann 
- ont bt bs BD Seen 
oa 
es 


3 


3 


Bees 
| ww 
ses 
NNGS 
Sl 
Seees 
aaa 


be 
Ee8e52 


Seruseh 
g2Se 


i 
punt 
ses8e2 
B8s! S883: ; § 
SBE; S388 
S85: S858! | SSSZSSSEEESEE 


(G: 

; 
bis 
ee 





3/3 
318 


B] 888 

o 
| BS 
&$ 





ES Oe SE CES ae a41,039,871,116 38,425,518,956 
Bolen eens surplus or add Treasury deficit...+1, 623, 519 "327 + 1,947,072,050 
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CONTINGENT LIABILITIES OF THE UNITED STATES, OCT. 31, 1939 
Compiled from Latest Reports Received by the Treasury 





Amount of Contingent Liability 


Matured 
Interest a 





Princtpal 
3 











1,280 ,244,541 





667 306 
126,412 
190,837,900 
754,938,375 
2,731,261 ,550 
211,460,000 
298,339,000 
310,090,000 
©819,889,000 
i) 








819,893,159 
Tennessee Valley Authority 
U. 8. Housing Authority: 
1% % notes, ser. B, 1944_ 
U.8. Maritime Commission 


Total unmatured securities _ 
Matured Obligattons— 
Farm Mtge. 
14% | ae of we 
2%% y-— ©, ser. B— 
First called 
Home Corp.: 
4% bonds of 1933-51... 
2% % bds.,ser.B, 1939-49 
144% bonds, ser. C, sess 


2% bonds, series E 
144% bonds, ser. F, 1939 


114,157,000 





5,356,255,898| 1,759,595 5,358,015,493 








713,100 4,083 717,183 


59 4,359 
b91,021,100 
10,000 
86,000 
273,175 
91,390,275 


92,107,675 
5,448,363 573 





92,630,681 
93,352,223 
5,451,367,717 





Total matured securities 
Total, based on guarantees. 
On Credit of U. 8. 














1,270,958,506 
alley Authority: 
244% bonds, ser. A, 1943 28,300,000 


Total, based on credit of the 
United States 1,279,258,506 


Other Obligations 
Fed. Res. notes (face amt.) . e4,763,974,649 


a Funds have been deposited with the Treasurer of the United States for payment 
of outstanding matured principal and interest obligations guaranteed by the United 





1,314,953,201 




















b Does not include $25,000,000 face amount of bonds of 1940 held by the Treasury 
and reflected in the public debt. 


c Does not include $277,857,877.43 face amount of notes held by the Treasury 
and reflected in the public debt. 


d Figures shown are as of Aug. 31, Seen ot On. © 31, 1939, are not 
in designated deposi and the accrued in 


. as pro- 
of the Postal Savings System, having a thoe value of $56,- 
979,988 .29, cash in possession of System amounting to $72,761,754.59, Government 
Government-guaranteed securities with a face value of $1,167,136,630 held 
as investments, and other assets. 


e In actual circulation, a: of $8,845,200.83 redemption fund deposited in 
the Treasury and $290,199,700 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $5,166 ,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,940,000 face amount of commercial paper. 

f Does not include $20,000,000 face amount of Series N bonds held by the Treas- 
ury and reflected in the public debt. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $483,575 face amount of bonds in transit for redemption on 
October 31, 1939. 

j Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 








CURRENT NOTICES 


—Charles G. Stachelberg, a member of Speyer & Co., until the dissolu- 
tion of the firm last June, and since then Vice-President of the Swiss-Ameri- 
can Corp., has been admitted to general partnership in the firm of Spencer 
B. Koch & Co., members of the New York Stock and New York Curb 
exchanges. 

—Campbell, Phelps & Co., Inc., announce the association with them o 
Joseph G. Cross, Jr., who started in the municipal bond business with the 
Guaranty Co. in 1929, followed through with E. B. Smith & Co. and was 
most recently with Smith, Barney & Co. in their trading department. 


—The investment banking firm of Lehman Brothers announces that 
Ben J. Cahill has become associated with their Chicago office at 231 South 
La Salle St. Mr. Cahill began his investment career in 1928 as an em- 
ployee of the Chicago Stock Exchange. 

—George M. Gremmel announces that the investment business formerly 
conducted under the name of Bernhard, Bennett & Co. will be continue? 
at the same offices, 101 Cedar St. by Gremmel & Co. 


—A Chicago Mercantile Exchange membership has been posted for 
transfer to James A. Prindiville, partner in Thomson & McKinnon, Chicago 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JAN. 31, 1940 
The preli statement of the public debt of the 
United Btates Jan. 31, 1940, as made up on the basis of 
e daily Treasury statement, is as follows: 
Bonds— 


: Panama Canal loan of 1961 
Conversion bonds of 1946-47 __ 
sie Postal savings bonds (19th to 49th ser.) 


us 
E28 
z 


—- 
_ 
as 
w 
3k 





$196 ,281,260.00 


FB 
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nee erate 
Tee 

senses 
Basses 
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S8SS88S8SS8 | 888 


RERTLELERE 


SRR 
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ss 
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SBE838 


eagesesees 
Be 
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KEKKKKKRKRR ERK 
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bobo 
ER 
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ts 
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26,896 110,900.00 


a 
- 
S85 
8 


388 
Phy 
BN: 
33 





2,473,115,506 .46 


770,670,174.90 
$30,336,177 ,841.36 








z 


series A-1940, maturing Mar. 15, 1940_- 


a23 
S58 


g 


1 
1 
1 
1 
1 
1 


% 
4% 
4 
4 
% 
is 
1% 
1% 
1% 
1% 


SEESEE 
Sabehs 
ssesess 


iy 
a5 
333 


oan 
= 
me 


15,2 


== 
—— 





Ss 
> $ 


a 
3 8 
i 
3 


~ $ 
‘ 


77,200,000 .00 
538,200,000 .00 
3,776,000.00 
4,225,000.00 
738,000.00 
71,500,000 .00 
3,259,000 .00 
71,000,000 .00 





$13,300,000.00 
1,537 ,000 ,000 .00 
1,550,300,000.00 
1,306 ,919,000.00 


$41,601,096 ,741.36 








Matured Debt on Which Interest Has Ceased— 
Old debt prior to April 1, 
Ie Laney = bonds) 


ry Fourth Livety Loam bonds of 1983-38. 
3%% and 4%% Victory notes of 1922-23... 
notes, at various rates of interest 





113,991,310.26 





198,754,556 .50 
031,728 .28 


3,235,747.74 





394,663,617 .59 
$42,109,751 ,669.21 











CURRENT NOTICES 


—Hemphill, Noyes & Co., members of the New York Stock Exchange and 
other principal exchanges, announce the appointment of Robert C. Harris 
as manager of their Municipal] Department in Philadelphia. 

—Rogers, Torrey & Cohu, members of the New York Stock Exchange, 
announce that Richard Alexander Cunningham has been admitted to 
partnership in their firm. 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items ‘stood 


Jan. 
are taken entirel 
States Treasury Jan. 


31, 1940. 


31, 1940, are set out in the following. The 
from the daily statement of the United 


CURRENT ASSETS AND LIABILITIES 


Assets— 


GOLD 


figures 


Gold (os. 512,314,606.2)..... cnomnntaieiiiais ‘eneetaninanutits ---$17,931,011,216.63 
Deh cncccccececcecs depovechacenucmdinecnoowesedobnie -$17,931,011,216.63 


TAadilities— 
Gold po pn na Ne (outside of Treasury) 


Gold certificate fund—Board of Governors, Fed 
Federal Reserve notes 


Redemption fund— 
reserve 





Note—Reserve against wpe gt = United States notes 
and $1, 343 STD ot Toomey notes 90 outstanding. Treas- 


wry notes of 1800 axe cee cosurea ty citves asians tn Seaman 
Exchange stabilization fund 


Gold in general 
Balance of increme 


nt resulting from 
sion inthe welght of the gold dollar 


In working balance 


- $2,884,546,169.00 
eter x 181.64 


»335,515.27 
156,039,430.93 





$17,586 ,597,296.84 


$142,592,805.54 
201,821, 114.25 





344,413.919.79 





eR Setowdcasedncsdcacceeccconcscasgseecesteses ------$17,931,011,216.63 


Assets— 


Silver dollars 


monetary value 
coin (oz. eo 


SILVER 


Silver (os. 1,011,885,993.3)_..- ...-.- 
(os. 385,980,703.4).......-..2. aeneueeeueraseoce 


(a8 above) 
177.4) 


ue (oz. 106,304.5) 


ullion—At recoinage val 
At cost value (oz. 1,223,200,149.6) @ 
inor coin 


-+-- $1,308,297,041.91 
499 


.045,758.00 





$1,807,342,799.91 





vernment officers 
ppine treasury—To credit of Treasurer United States... 
Usbbhoodbadense padincodantsetsonns "$2,463,467,442.81 


1,981.740.25 


$4,475,012.45 
1,103,294.16 


87,093, 146.12 
18,904,618.78 








$181,164,718.96 


2,282,302,723.85 





$2,463 467,442.81 


© hn WA of BE ee S eee Salen & computed om the tasks of Ge anemage 
Be canes eas cea 1939. 
the difference between the cost value 


Note 1.—This item of 


and under the 


under 
President's proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies today 


was $2,712,223,984.38 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Mar. 31, 1917, 
Pre-War Debt 


Aug. 31, 1919, 
When War Debt 
Was at Its Peak 


Dec. 31, 1930, 
Lowest 


Post-War 





Gross public debt 

Gross public debt per capita 

Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 

bee + of governmental 


principal. 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U. 8.b 
General fund balance.c 


$ 
1,282,044 ,346.28 
12.36 


74,216,460 .05 


x 
26,596,701 ,648.01 
250.18 


1,118,109,534.76 


By 
16,026 087,087 .07 
129.66 


306 803,319.55 








Jan. 31, 1939, 
A Year Ago 


Dec. 31. 1939, 
Last Month 


Jan. 31, 1940 





pub 
Gross public debt per capita 
puted rate of interest 


£ 
39,631 ,276,260.53 
303.05 





General fund balance c -. - . . 


2.586 


4,987 074,285.32 


929.34 


& 
41,942,456,008 .42 
318.59 





3,860, 
2,932,988 696.40 


~— 


5,621 ,069,023 .67 





80,9. s2,240.00| | 82 
2,476, 160. 943.36 


s 
42,109,751,669.21 
319.66 


5,620,866 398.67 


82,637,773.80 
2,282,302,723.85 





a Does not includes obligations owned by the 
$758,035,554.17; Dec. 31, 1939, $101,170,945.50, Jan. 


Jan. x 1939, 


as follows: 
1, "1940, $70,272,500 


b Amounts are included in the general fund balances shown herein, on and after 


Sept. 30, 1939. 


ec 
for the payment of 
by the United States. on 


gl — - SF 


and after Sept. 30, 


eye op Bopp po tA Fy ee 
Seen oo EE Cee 
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Statement” for Jan. 31, 1940. 


Since the statement of July 31, 1938, the re 
agencies and corporations financed wholly from 
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from Government and partly from private funds. 


Feb. 10, 1940 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF DEC. 31, 1939 


The monthly report of the Treasury Department, showing assets and liabilities as of Dee. 31, 1939, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “‘Daily 


rt has been made up somewhat differently from previous reports in that 
overnment funds are not listed separately from those financed only parily 
In the footnotes to the table below an explanation is given of the sim- 
plification of calculation of proprietary interest. As now computed, the Federal Government’s proprietary interest in these 


agencies and corporations, as of Dec. 31, was $3,617,229,137, and that privately owned was $396,656,978. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—DEC. 31, 1939 

































































































































































































































Asses d 
Preferred 
Capttal Cashe Untted Guaranteed and Other | and Other Other t Total 
Stock, &c. 
s s $ $ $s s s $s $s s 
Reconstruction Finance Corporation... .. 1,072,881 ,000| 488,672,711) ¢2,995,235) 48,148,600) ____.-_- 8,300,000 | 225,630,961 503 ,276| 40,082,578) 1,687,214,361 
Commodity it 100... ccceee 7,200,537) ........ DD. cbaddebill’ > pibéodedh° Uke h19615,027| 7,745, ,585,433 
peewee 39,839,408) _....... ERED LEGON IRENE 347 2 
egegneceeoe _ %  \ gpeeeecsn coacantel  éanénadl) aed, oe. bee en ee 
United States Maritime Commission ----.- i a dl | bnoesees 
Rural Electrification Administration... .-. EER Eo Se re ees eo wes Aree 
Home Owners’ Loan Corporation... -.-.- 2,038 ,185,641/1211453,310 , SE Rees 83) 
Federal Savings & Loan Insurance Corp...) .........-) —--...--- 14,630,843 105,443,961) _.....-- ‘ i segieaidll . Said 121,981,942 
Federal Home Loan banks... -.-......-.-- 181,312,901;  ....... 37,754,708) 12,675,506,  _....--- SS) ee 225,471) 254,680,416 
Housing Administration.....---| -...------]| --.------ 7 - tee eee 14,031,718) 1,032,689) 2,839,494 50,875,463 
National Mortgage Association..|; 146,760,343) -_.......) -...____}  __----- SRM ntcckaks h2,732,748 23, 480,228) 150,045,645 
United States Housing Authority...... e-| §1233,756,408) ........ 2,500,000, ____..-- 220; 1,589,997|129,999,2090; -_.___--- ,823,436 
Farm Credit Administration.......... on St). coe nD | cseassotl csessesel sonskecea cc.) 6/7 4,905,059) 282,275,105 
Federal Farm Mortgage Corporation...-| 690,879,811)  _....._- Dt  ceinceeel egnnnsiis 761,329,997| 46,148,257) ____._-- 14,359,807} 1,533,311,915 
Federal Land banks... ............---- 1,904,655,014; _._..... 228,400} 88,874,173,  _.....-- 21,417| 159,957,424) 5,867,353 101,486,473) 2,311,090,254 
Federal Credit banks .....- 182,569,402}  _......- ke ape ae 1,668,066; __._..-_- 63,733 311,807,78 
Banks for cooperatives............-.- o- 76,252,342) ........ 77,190,243' 10,974,781) 8,828,129) 1,191,170 66 ,863 181,277 188,228,513 
Production corporations .......- S08 occcensescel coaswnin 19,541,650) 446 050) 101,546,125 6 33,4 38 ,464 122,430,140 
agricultural credit corporations... steer, cocccsadl socssecdl snunsece rE eee 126,263 22,074,754 
War emergency and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
ij] (2 iat eee esoscesessl cesunendl cbddehedl ccccccesl scsccecel secsncce GR cesedsedl ssntied 4,607 ,256 
Sec. of Treasury (U.S. RR. Admin.)..-| _....._._. iii ae. cocesel  senmnmne 59,592 EL. senashedl  sbadeawe 114, 
Sec. of Treasury (War Finance Corp.).-| _......---] -..--- RRM? GREENERY TERRE ERE. Gr Se GL Ry ict 12,575 
United States i endl  seusmececal ‘sosmehed Pn. ,o-siiee’ est teieel smenmeee 1,176,326 54,313 104,476 1,905,256 
United States Spruce Gl esasascoval. enesesht 68,511 DGGE. shidtetl seeveoes 507 ,061 x eer | 700,421 
Disaster Loan Corporation.......... a 19,302,330} ........ DD: ces ene pabaipeie 1,580,403 4,664 77,480 20,965,877 
Electric Home and Farm Authority... 11,228,012 223,682 Sl. weabeces 21,916 11,170 36,101 11,521,849 
Farm Security Administration.......-. ee oe 1 Od Gwakessall <amneeil beste ébkaeene 257,146,334 
Federai Prison ithaca . cabisnnnke DE ciesseoul  ahbudbiol 589,723) 3,666,070) 788 ,969 219, 
Interior Department (Indian loans) - . - EES SV Ss ee Pee Bee es eee Bee ee 2,624,121 
Inland aware eocece ° 459,187 959,458; 3,631,143) —__...... 300 360,235} 20,083,315 279 836 25,773,474 
OO.c coccecccccocs CU  wesqukanad: pesameun Dh csexsesed eosesenn 295,501 306,501) 33,988,727 340,896 48 443,797 
Rican Reconstruction Admin... EES a a ce ae Seen Be eee 7,932,451 
RFC Mortgage Co........--..------| 57,377,540) _.....-. nt sdeameadl SERGE § nsrcsese h1,806,827;  __..._-- 689,355 60,140,267 
Tennessee Valley Associated Cooper- 
SE Eiccnncdbecccanconceccesce 33,825 eee eess RE etdcceunll Gichoasll’ obbbeene 298 ,894 
Department: 
Federal savings and loan associations LS OEE, EPCOS ON aet? eee Lise ores ree 39,678,700 
i | i i ll secéemenl  secencael <ccosadsll sacchssel covseced 30,185,928 
Securities received from the RFC 
a ee CC ecesll bbnecdndl Ghasceael Se6cccoel daceeéeel seosenoe 2,394,400 
Inter-agency items: m . 
Due from governmental corporations 
jj) )]2 1... ieee. apascbengi Ma REERESUEE  cocccesel cessdeccs cbéésdees Seecececa| sunececs] cvdessel  esbsesdann 
Due to governmental corporations or 
GRIER ccccccccccescccccsccccs] § cosccccose] 8 secceccs| § sccesccel coccccce] 8 coscccce| 8 cocccccc| 8 coceccce| cocccccs] coccccce]  eveccccece 
' 
BUin conbccesecaceseneccesos 8,134, 100,022!741,062,211 459,611,592!757,910,644/ 129,850,941 891,406,534 378,945,863 549,363,007 780 ,430,427|12,822,681,241 
Ltabtitites and Reserves d oda Proprtedary Interest Distribution of Untied States Interests 
of Assets 
Quaranteed Na Over Privately Owned by Capttal Interagency 
by Guaranteed by Total Ltabilities d Owned Untted States Stock Surplus Interests 
Untted Stateso | Untted States 
& s 7 s s $ s s - 

4 Corporation..... 1,098,577,936| @81,358,478)1,179,936,414) 507,277,947) —.....--.-. 507,277,947] 500,000,000) g 268,187,972) b260,910,025 
Commodity Credit Corporation......... 2407 ,903,369| 187,682,064 ,585,433 00 DTT susccuoecadl snakes 
Export-Import Bank of Washington.....} —.......---. 452,3 52,395 46,000,000; 2,786,357)  _......._. 
Federal Crop Insurance Corporation.....j - .....-..-.- ,182,832 ,182,832 15,000 ,000) b6,803,024 
Federal Deposit Ins il -evdvaesace 201,798,791) 201,798,791 of 7 aaa Berries 
Tennessee Valley Authority............) -...-..---- ,093, ,093, a255,997 ,629 50,181,090 
Public Works Administration...........) -....-.----] --.......-] -~--------- SEE = cacccconcsl suacmhboks 
United States Maritime Commission.....| -—.......-.- 49 ,373,3 49,373,395 a154,099,243 b481,102 
Rural UJ] cen ecteneadiedl ddkémibenel. aeshadenee 275,340,954 110,034,756 
Heme Owners’ Loan Corporation... .... p28306 17,965 80,199,215|2,910,817,180 ,000 000} 67,988,213] b79,989,481 
Federal Savings & Loan Insurance Corp..|  _......--.- 1,286,576 286, 100,000,000} 20,695,366)  _......... 
Federal Home Loan banks.............}  —.......-- 79,341, 79,341,984 DPE cccocesassl  cansdiioce 
Federal Housing Administration... ~~. ae 3,598,932) 1,622,28. 5,221,217 CS SS: ea a 
Federal National Mortgage Association..}| -.......-.- 88,102, 88,102,242 10,000, 47,888 ,048 
United States Housing A ae 114,811,024 3,437, 118,248,804 1,000; 000, 
Farm Credit Administration............] - ........- 196 ,425,6 196,425,670 PRE scekGotsndl ousmeiibieien 
Federal Farm Mortgage Corporation . . . .| @1279369,865| 45,543, ,324,913,310 200 ,000 , 8,398 ,605 
| a pana 1,804 024,806) 1,804,024 ,806 125,000, b8,823,954 
Federal Ce PEEEcccsecl scoccceccod 209,841,148} 209,841,148 70,000 , b17,193,749 
Banks for cooperatives.................] - ........-. 4,134, 4,134,373 149,000, 17,878,799 
Production credit corporations..........} .......... 340,958 340,958 120,000,000} 2,089,182) .......... 
Regional agricultural credit corporations..|  .......... 2,848,082 2,848,082 5,000,000; 14,226,672} ........-.- 
War emergency corporations and agencies 

(in liquidation): 
Navy Department (sale of surplus war 
ESS a! ek a 4,607 ,2. 
Ok Mn a ek eee eel econ tmname 114,404 
Sec. of Treasury (War Finance Corp.)..|  .......-.- 10,575 10,575 d 
United States Housing eS ESS ee: eer 34,100, 
United States Spruce Production | ORGS: [aoe See 100, 
Disaster Loan Corporation...........}  ........- 107,893 107,893 22,000, 
Electric Home and Farm Authority...) _....._..- 10,521,529} 10,521,529 850, 
GEE TES SN Leen a257 , 146,334 
Federal Prison Industries, Inc........} .......... 236,214 236,214 a4,'13, 
Interior Department (Indian loans)...}| _.........} __........]  ..--.---- a2,624,121 
Inland Waterways Corporation.......| ........-- 918,281 918,281 12,000, 
Railroad ids tbneiehinadl -ssndsace ad 1,469,704 1,469,704 J ,000, 
Puerto Rican Reconstruction Admin..| ......._._._.|  __._._.___] —...-----.- 7,932,451 a7 ,932,451 
ST SN NRE 1,561,330 1,561,330} 58,578,937 5,000, 
Tennessee Valley Associated Cooper- 
ES A a ce ee an 298 894 1, 
Federal savings and loan associations} _....._.___.| __........] —~...-.---. 39,678,700 39,678, 
RRR Rater Saoneaege 30,185,928 030,186,088, ......-..-] ------..<. 
recel from RFC 
RS I ae” 2,394,400 03,304,400, .....--..-] ~-------<- 
items: m 
Due from governmental corporations 
ne ee anne Mnennnnernn MD eO OD Meee ae ae 2102,548,138] .........-. b102,548,138 
Due to governmental corporations or 
en NS Sa ee: a en Se Ce peer” GSR BERATR acccccccce 18,810,697 
Total. 5,734,879,091 3,073,916,035 8,808,795,126/4,013,886,115 396,656,978 3,617,229,137 3, 138,662,760! 659,566 3771 n181,000,000 
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FOOTNOTES FOR TABLE PRECEDING 


* These reports are revised by the Treasury Department to adjust for certain 
ae ES ENG Bek AEE SIREES WER SENSES ane by the 


agen: . 

a Non stock (or includes non stock proprietary interests) . 

b Excess inter agency assets (deduct) . 

c¢ Deficit (deduct). 

d Exclusive of inter agency assets and ane (except bond investments and 
deposits with Reconstruction Finance Corporation) 

e Excludes unexpended balance of appropriated finds. 

f Also includes rea) estate and other a, held for sale. 

# Adjusted for inter agency items and items in transit 

h Also includes deposits with the RFC and accrued interest thereon 

i Shares of State building and loan associations, $42,355,010; shares of Federal 
savings and loan associations, $169,098.300. 

j Also excludes contract commitments. As of Dec. 31, 1939, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $523,.655,000. Acvances have been made in the amount of $113,483,185, as 
of Dec. 31, 1939, against loan contract commitments amounting to $419,984 ,000. 
The Housing Authority has also agreed to disburse $51,127,000 on additional loan 
contract commitments amounting to $103,671,000, now being financed by sccurities 
issued by local housing authorities. 

k Includes cash in trust funds. 

1 Includes $185,849 due to Federal 1.and banks from the United States Treasury 
for subscriptions to paid in surplus 

m Represents inter agency assets and Habilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 
inter agency holdings of capita) stock and paid in surp'us items 
whieh are not deducted from the capital stock and paid in surplus of the corre- 
sponding organizations. 

o Tncluder acerued interest 

vp Excludes $3, <4 bonds of Home Owners’ Loan Corp. held as ‘“Treasury” bonds 

ion 

Note—Eftective with the statement of July 31, 1938, the proprietary interest 
represented by the — stock. paid in surplus and non stock interest in govern- 
mental! corporations and agencies which were offset by a corresponding item under 
‘*inter agency proprietary interest’ of the Treasury. have been omitted (except for 
such items as are included in the inter agency assets and liabilities shown herein) 
for the purpose of simp! fication in form. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week 


By R. L. Day & Co., Boston: 


Shares Stocks 

15 Third National Bank & Trust Co., ~~; par $100 

50 National Rockland Bank, Boston, par $: 

15 Bangor Hydro-Electric Co. common, par 838 

2 Ludiow Manufacturing Associates 

$1,000 The King Edward Hotel Co., Ltd., 7s, Mar., 1944, series A, coupon 
March 1932 & subsequent on; 25 Scranton Holding Corp. v. t. c., and 
20 MacGregor Arms Corp. common $25 lot 


By R. L. Day & Co., Boston, on Wednesday, Jan. 30: 


Shares Stocks 

2 First National Bank, Boston, par $12 

10 Broadway National Bank, Chelsea, par $100 

5 Thos. O'Callaghan » * Co., pref., par $100; 200 Seaboard Utilities Shares 
Corp. common; 8 H. H. Dudley & bo. Inc., pref., par $100; 10 Hotel Kim- 
ball Co. pref., par $100, and 4 Hotel Kimball Co. common $5 

1,100 Compton Trust, par $100 








Bonds— 
$115.56 Cheney Bigelow Wire Works 5s, 1964 
$1,000 Lombardy Ist mtge. 6s, Nov. 15, 1942 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

2 Provident Trust Co. of Philadelphia, par $100 
20 Liberty Title & Trust Co., par $50 

20 Philadelphia National Bank, par $20 

5 Land Title Bank & Trust Co., par $5 

8 Philadelphia Bourse common, par $50 

7 American Dredging Co., par $100 


Ist mtge. 5s 


Bonds— 
$3,000 Steele Building (Phila.), 15th and Cherry Sts., 
Ist mtge. 


$2,000 Empire Building (Phila.), N. E. cor. 13th and Walnut Sts., 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 

ews Department” in the week when declared. 

The dividends announced this week are: 
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Name of Company 





lumbia Broadcasting System, Inc. 
Columbia Brewing Co. (quar.) 





Preferred ade ) 
Cushman's Sons, Inc., 'e 
Dayton Power & Li 

nite Mines my 
Diamond Ice & 
Distill 


Eastern Utilities 7. (quar 
Eastman gr Sng e 
Pref ( 


— 
Equitable Li Lite Insurance Co Gan. RE 
Equity Gorn. $3 conv. pref. (quar. se aaa Se oat 


Fed eaerel Tfent & Traction Co.. $6 pref. (quar.)-- 
yamree Sugar Co 
Federal Compress & Warehouse Co. (quar.) -- -- 
. of America at Baltimore— 
pn BD ° ; 
cum. wane. 
rents ae waste 


. Corp., $6 conv pref. (quar 
Opt. div. payable in 44-1000ths of } sh. eal 
com. for each sh. of conv. pref. held or cash. 
General Tire & nm bber 


es 
Hammond Instrument 
Hanley (Jame) Co., 7% 
ep alker 


Peters Se) 


Hecke 3 Mining 

Hobart Mf; eee class A (quar 
= - ynsolidated Gol 
Home Fire & Marine Insurance (quar. 
Homestake Mining Co. monthly) 

Ind ent Pneumatic 
International Nickel of Cea. ‘in U.S. funds) - - - - 
_—— ae Vitamin Corp 

ron 


conv. pref. (quar.)..-.--- 


amazoo Vegetable Parchment Co. Fan a e 
Keystone Custodian Fund B-4 (s.-a 
Lamaque Gold Mine, Ltd 


ane 








sdlow Mfg. 
Mallory (P. R.) & a: 
atson Navigation C 





Per 
Share 


25c 
20c 


Holders 
of Record 
-11* 

6 . 


When 
Payable 
roy ae 
r. 
Mar. 31 
aunt 3 
31| Dec 


ae 31 
June 30 
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American 

American Chicle Co. 

American Investment Oo oli. ) fener, ). 
American ceo ereere © 1o. > pref. (quar.) - 
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Canada Foundries & Forgings class A__________ 
Canada Starch Ltd., preferred (s.-a.)________- 
- UTES Ov S:) ia wtecdonls Wid 


-— 
CHORD HO Or ee 


s- 
"eee 





= 
x 


RAAB 
ee 

mt Ue at et et et SS 
‘| 


wee 
set 
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McKenzie Red Lake Goid Mines (quar.) 
gn he tance Corp. 5% pref. (quar.) - - 











Miami Copper Co. 

erage 
ohaw 

Monroe Chemical, pref. (quar 

Moran Towing Corp. 7% cum. oa (quar.).. RITE 
syeeristows Eneue es Corp 


hy (G. C.) Con OO ee 
Mus egon Motor Specialty, class A (quar.) - -.- 
National Container (De 
Nehi Corp., stock div. ~'| 4 additional shares of 
common stock for each share of common held. 
N. Y. Curb wil! announce — date later _ 
New — Gas Light 4 
New England bbe & —Hs Corp. pref 
Newmarket Mfg. 


1900 Corp.. 
Class A (quar 
Class A (q oan 
North Texas ‘Co. Ginitiany ~ 
Nova Soom Light & Power pref. (quar.)_-..--. 
Oceani 1Co 


Ogilvie Flour Si —— Co. (quar.) 
Ohio puate Bevis ae pref. (monthly) 
monthly 


eeeiured ed" (monthiy) 
Service 7% preferred (monthiy) onal 
a 
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Name of Company 


Per 
Share 





on Light, Heat 5 eatosad Co. (quar.)------ 
pref Ss os tines tn chapan tut akeyenogeiivanniaiell 
no nee 
Pasterson- Sergent O0....------------------- 
enn ee a is i in SRR 
Pfaulder Co. 6% preferred (quar.)....-------- 


CD. nncccndbindebeceeen sama 


ps 
Pi t ) Pease ee Soe 
Pitisburgh Youngstown & Ashtabula pref. (qu.) 
Plymouth Oil Co. —-% SEP E ORAE HGS SFE Rn i FS 
Portland & ens 


y. gtd. com. (quar.)-_- 


er Inc 
Premier Shares, Inc. (liquidating) -..-...------- 
Prentice-Hall, Inc. (quar.)......----.-------- 
Preferred (quar.) 


eieeeiiaMie Wpcinceaae irs ~---7---- 
Baanes Goss Co. Daten pretersed--—- 
Republic Natural Gas Co. common (quar.)-.-..- 
EE Cnn nn od se eqeonn bose eene tt 


Shenango Valley Water Co. 6% pref. (quar.)-.-. 
Sherwin-Williams p Sanedey enccngend 
Socony-Vacuum Oil.._..........--.---.-.--- 
Spring Venez Co., Ltd. (liquidating).........-. 
Brands, Inc. (auar.) Rp PPE MET ey! 
erred (quar 


py 4g Ta a osooe 
Witenes U1.) Oct Geen e)-------- 
i a a a 


Yellow & Chec ab Co. class A......... aun 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 








Per 
Name of Company Share 

Satan Eel Benthag Wis” tener 5722222227222 Sec |Mar. 15(Mar. 1 

juar. “se ee eae ee eee a . 
me pny Store APSE 194% Mar. . 4 
Allegheny Seeay Weis Wel at fgaae j= i Keb. 201 eb. 10 
Allentown-Bethlehem Gas Co. 7% pref. (quar.) - Feb. 1( 1 
ied a Convener cso." Det. ibd)-| 146 pS Bhs 
Aluminium, Ltd., pref. (quar.)...---->>>=7777 $1 Mar. % 14 

So, yt Ca Ra era a ar. . 

American Asphalt Roof Corp. pref. (quar.)__... 4 > 
American Automobiie Insurance Gon : ae . Too i Mar. ae 
: Ay Co., 7% pref. ( Jesccescsqce $1 Ape. al Moe. 15 
American Chai & Cable G9; fag-72°---7-72-] abe |Mat. 1BiMar. “5 

° SERRE pNEIES ar. . 

Aspertonn Bavaloge Ce.. 7% pref. A (quar.)...- 1 Mar. ‘led. 
1% preferred nN {quer.} Eb ddctibpagaashteee Hq June May 38 
American & Forelgn Power Oo, ind. 88 pret Ge |Mar. 15 

Amnerican Gas & Rist. $8 pref aly -——--—- Feb. is} 
American General Corp., Preferred (quar.)_-. 75c |Mar. Feb. 15 
$274 preferred (quar.)................-.... 62%c |Mar. Feb. 15 
amasiean Wide & Lassen pret: (anes 37-72 Tbe’ | Mar. 30|Mar. 19 
American Home Prod Bors hiy)--="| “200 : 1\Feb. 14 

Tt hit. cc eskenaeanaccece 
American Metal Co., Ltd. 22222277777 777777 53c 


Associates Investment Co..................- 
elep. & 


So 
5% cumul GD ee li a ae a. 
Angocieted Telep Telog f 3°: 7% ist pref.... 
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Bl Midge Oc (quar )-7-- =o eoecessenene 
Optional div. cash or 1°32 hi. of oi. ste. 
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Castle (A. M.) 
Cc Tractor (quar.) 

tg gk SS eenoennen 
Ses weeks Stee Gee Gets... 


Central Ohio Steel Products. -......-...--.-.--- 
Central Surety & Insurance Corp. (Mo.) (quar.) 


Central Vermont Public Service, - (quar.).- 
Century Ribbon Mills, preferred (quar.)-.-..-.--- 


erred Ce 
& Pittsburgh RR., gtd. (quar.).---- 


ee eee eR eee RRR Eee 


Commonwealth International Corp. (quar.)---- 
wealth Utilities Corp., 6 pref. +) 
Qoammuntty Public "% = 


Compania a 

Compressed Industrial Gases... ............--- 
Qencerd Gee De., 7 abe tray uiene Bcocet 
Connecticut Power Co.......-_--.-- eis ginw coil 
Connecticut River Power, preferred aver Soar: 


( +) 
Consolidated 6. ° juar.).. 
Consolidated Bdleon Co. ot N- Fr Gene See 
Consolidated eee nner re 
Container Corp. 


| 


i 
F 
4 


Curtis Publishing Co. $7 eek. 
Decca Records, Inc...................-....- 


Se A aes 
Detrots Gasket & Mig. pref. 8 aaageaieoaaase 
- (quar 


cts paren 


Diem & % pref. (quar.) 
Dome Mines Ltd___.........._-. 0 A STW 


& Anglo Investment Corp., Ltd.— 
ee enn en cnakgeeshnooeed 
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n National W 
ev, & Walker Dry 
Empire & Bay State Tel 
Em Reinsurance 


7% preferred (q 
Freeport Bag way ay Die ddiannsoneaes alee 
Fuller eral Nec 7% pref 


eum Tien’ 
General Cigar Co ref. 
General Foods Corp. (quar.) 
General Metals Corp. (s.-a.)__.....__________ 
General Outdoor A vertising Co., class A 
Preferred (quar. 3 
General 
+ partic. 


Participating referred partic. 
er Fire ie iesine artic. div. 


eee Publishing Co. 7% pref. (qu. 
one . 4 i Insurance, 2d pref. (s. 


(Parable mt United Sta 
Great Atlantic & Pacific T: Tea 
Preferred ‘ 


estern Brewery ae (quar.)_| 34 


Chas.) & Co., preferred’ (quar 
ae 
Li 


is SE Pnckctsacue 
tili . preferred 


Havana Electric & 
Co jugar Co., _— (qu.).. 


Mines Waaion, 
ting & yoo , nae ies Corp. 


Kendall Co. cum a + come. ) Be 
Rosuey Guilities 7% jr. pref. Si doonoante: 


ork 


7% pref. (qu. 
or 1% pret. (quar 
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Lincoin } am Memon Life Insurance Co. (quar.)-_.-- 
arterly. 





(quar.) 
Laseae @ County Gi Gas & & Ly aay Corp.— 
ee first alenel > med ) 


uar.) 
Matso Navigatio Cc | aaa 
Seed Corp., Be pref, A taue) ooo 


cts Co 
Non-cumulative abi ae 
mine apolie-Hom first wed sachet 
inneapo! poy 
Preferred B 


. pref. A ed (quar B 
Moody's Investors Service pref. ry 
ao 


Moore Mg R.) Dry a 





See » ME «In eandacoass 
ety (quar.)--------. 


ashville Chattanooga & St. Louis Ry 
National Automotive Fibers pref. (quar.)_.-.-.-.- 
National Bearing Metals 
National Biscuit oe 


Grade c 
National t 2, BaJtimore) class A (quar.) 
mee me Credit Co. % 4 — od auar pref. Samer. Pasa 


ational Gypsum 
National Taad Oo Co., Ee A 
-— -—* Liberty Insurance Co. of Amer. (8.-8.)- 


Amsterdam Casualty 
Newberry (J. J.) ao pecferred A 
New Jersey Zinc Co 
new 7 York 3 & (osene Elec. Light & Power (quar.) 


uar.) 
Niagara ~y B45 of Md., class A pref. (qu.)- 
ae oS Corer uar.) 


Noranda 
Norfolk & 
jor eh (quar.) 


ipes. 14d. SD. «sannnngnivadane 
estern Ry. (quar.).........-.--- 


mound Lino pest. - (quar.) widéhiant 
blic Serivce Co 


ental 
i Sand 7% preferred 
Chie Bente Lat jae of 100%. 
. (quar 
ucts preferred (quar.)......-. 


Goveee & Symguse BE. GB de nctsscuciscoané 
Otis Elevator Co 


Parkersburg Rig & Reel $5 pref. (quar.)....-.. 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablelof Record Name of Company Share | Payable|y Record 
Pender vid) Grocery class A (quar.)-------- 87 %e |Mar. 1 Feb. 20 Sullivan Consol. Mines........-...---------- 3c |Mar. 1/Feb. 14 
ee Se ~ ‘hee eel Co. PR eed . Feb. 1 . 26 Sun Oil Co. stock ‘ividend bn: Megan dublaen aesiemaeniedl 5% Mar. 15|Feb. 24 
Peninsular Telephone pref. A (quar.).-------- 35c |Feb. 15 Feb. ae TU GLC ORR PAIS 2 TEL. 2 Mar. 15|Feb. 24 
Peoria (uiley Ri. Co. @.-.)--------.- PS 9 Feb: 1Olgae. 18 8 perior To ‘a Di gene's sc nicedheneiaaianaied hae 38 Feb. 24 Feb. i? 
u Vall SPIRITS RS eb. an. u ons "Sh Sees ara ° 
Pep ter, (eect piimgeaendeanaarse Feb. 15|Feb Swan-Finch Oil Corp_.-.--------------------- 2Ce |Feb. 15|Feb. 1 
Pfeiffer Brew Ph; MEE Scascedcnnnocsanese 2 Mar. 11/|Feb. 20 Preferred =. seshik cic pin ossbihidids tne Gh cis Abas aslo 37 %e |Mar. 15 
Pharis se 15c 20|\Mar. 5 Swift & Co. (quar ded adia des biakinaaiae amg tee Oc |Apr. 1)Mar. 1 
Philadelphia Co. 5% preferred (s.-a.)--....--- 25c |Mar. 1\|Feb. 10 Sylvanite Go Mines Sk ETERS 5c¢ |Mar. 30/Feb. 12 
Philadelphia Insula Wie BrO.)<cccceccsces 1l5e |Feb. 15)/Feb. 1 ee en emer knd 5c |Mar. 30/Feb. 12 
Phillipine Long Distance es CDi aneence 42c |Feb. 29\Feb. 20 Tampe ’ RES ree 56¢ Feb. 15|Jan. 31 
Phillips Petroleum (quar.)....--.------------ 50c |Mar. 1/Feb. 2 Preferred ( (ques yg ER a $1% |Feb. 15\Jan. 31 
Phoenix Tbenes Cah: class A (quar.)..-.-- 12%e |May 15|May 4 Teck Hughes Gold Mines (quar.)_-_-.-------- 10c |Apr. 1/Mar. 8 
+ ie 12%c \Feb. 15\Feb. 5 Texas Pacific Coal & Oil Co. (quar.)_...------ 10c r. 1|/Feb. 8 
Phoenix Hosiery Co., Ist preferred___.--..---- $i ar. 1|Feb. 17 Tex-O-Kan Flour Mills pref. (quar.)_.--------- $1%4 |Mar. 1|Feb. 14 
Photo-Engravers & ‘Electrotypers, Ltd_--~---- ~50c |Mar. 1/Feb. 15 Thatcher Mfg. Co., pref. (quar.)...---------- 90c |Feb. 15\/Jan. 31 
ie oe Rie Dee tebe eee +50c 1/Feb. 15 Thermoid Co., $3 pretersed SC ae ene t75c |Mar.15|/Mar. 4 
Pick (Albert) Co., Inc. (year-end) -.---------- 15c |Feb. 10|Jan. 20 Tide Water Associated NOS <7 AEST 15c |Mar. 1/Feb. 9 
Pictorial Pape per Package patghoensenercnwccses % c Bae. 39 Mar. 15 Tobacco ones rust Co. » Ltd.— - Feb. 17\Jan. 19 
Pillsbury Flour Mi EOP occ ccencccwoccecs ar. eb. Ordinary cap’ RR ees 0 . x 
Pilot Full Fashion Mills, inc., 6% x pref.. ose Ave. 93 Mar. 15 Deferred capital (first and final) .....-...--.- usd Feb. 17|Jan. 19 
Pitney-Bowes Postage —_ atbonmas eb. 20\Feb. 1 ° 
Pit teburgh Bessemer & La oF {auar.) 28 Sees 75e Apr. 1|Mar. 15 hee gS ae ee 2c |Feb. 22\Jan. 4 
Pittsburgh Coke & Iron Go “35 ref. (quar.)..-.| $1 r. 1|/Feb. 19* a a oo tant 2c |Feb. 22\Jan. 4 
See General Corporation 1 vestment News Tokheim et 2 2 PC, a wecssesenes 25c |Mar. 25)Mar. 1 
section of Jan. 6, 1940 issu Toronto Elevator, pref. (quar.).....-.-------- 65c |Mar. 7|Feb. 22 
Potomac Electric Power 6% preferred (quar ).-- 1% |Mar. 1/Feb. 15 5 i IG tie nea SPS 25c |Feb. 15/Feb. 1 
PE GREE.) on coscddnsenescansecccsee 1 Mar. 1i1|Feb. 15 Preferred ( (ques EE REE ILLES Pe ee $144 |Mar. 1/Feb. 24 
Pressed Metals of. Auserion NPE NAIA EEK 2 Mar. 1/Feb. 25 Tepep_ ter ‘oal 8% preferred MED csndvess 144 |Mar.15|/Mar. 5 
i. censnscesocannsananens 5c |Feb. 10|Jan. 25 5 74%, bref preferred (GQUSP.).....<00-c-eseee--e- % |Mar. 15 - § 
Procter & Gamble Ge. 3. SER ET ES: 50c |Feb. 15\Jan. 25 208 La Salle Street Oetp. Sk Se opgae 50c |Apr. 2|Mar. 16 
OS, Sc ae a a 25c |Feb. 15\Jan. 25 Union Electric Co. (Missourl). I (quar.)....| $1 |Feb. 15|Jan. 31 
Public National Bank & Trust Co. (N. Y.)_---- 37 fe Apr. 1/Mar. 20 Union Gas Co. (Canada) (quar.).......------- t20c |Mar. 15)Feb. 20 
Public Service of New Jersey-.--------------- ar. 29|Mar. 1 SC ME a cnccannacesesestes 25ce |Feb. 10)Jan. 10* 
Be, SEE CUNRE Do caw cconececscsenncess $2 |Mar. 15|Feb. 15 Union Storage (resumed) -----.-------------- 25c |Feb. 10/Feb. 1 
PEE CED. csncdsesadovoaecesos $1% |Mar. 15/Feb. 15 United Biscuit Co. ol nhs Baecckabutee 25c |Mar. 1|Feb. 13 
BPGMETOR GROREEIY)...cccccccrcccesccce 50c |Mar. 15|Feb. 15 > aR RS aS aaa a $1% |May 1/Apr. 16 
preferred (monthly)........-------.--.«- 50¢ |Apr. 15)/Mar. 15 United Bond & Share. OS ak rae 15e |Apr. 15)Mar. 31 
pref Di (tbh dhinge need omnes $1% ar. 15|Feb. 15 2 RAE Fo ES eee 15c |July 15|)June 30 
. ic Service Corp. (N. J 'S  jaupaned 50c |Feb. 15\jJan. 15 ly ae lla is A He tlle te an nn ei te 15e - 15 t. 30 
Coupe Power & Light 0% D Deena t$14% |Apr. 15/Mar. 20 United Chemicals pret. =. - Sept. 1, 1937)- 75c |Mar. 1/Feb. 10 
Eh eae wea mmibinwa maid 25c ar. 15|Feb. 23 United sed or ., Class A quar ae as tig 38c |Feb. 15\Jan. 31 
wanker | State Oil “> C+ eapaparaceeieaniiel 25c |Mar. 15/Feb. 29 United Engineering & eS. Co. (quar.)_--- 50c |Feb. 13|Feb. 2 
uebec Power Co. (quar.)..-.---------- t25c |Feb. 15jJan. 25 Pref squar an te ani $1% |Feb. 13/Feb. 2 
th Packing Co. (2-3d x of com. for each sh. United Gas Corp. $7 preferred__._-...-------- 2% |Mar. 1)Feb. 7 
 ¢  ~ | ye ee |Feb. 15|Feb. 5 United Gas ovenans PE ekencocssucae 25c |Mar. 30/Feb. 29 
Raybestos-Manhattan, Inc.....-.....-..-.--- 25c |Mar. 15|Feb. 29 Preferred (quar eo is $1% |Mar. 30/Feb. 29 
Reading Co. Ist preferred (quar.).......-.-.--- 50c 'Mar. 14/Feb. 21 ee Light Rtezees Co. (Del.)— 
a ic Insurance Co. (quar.)........-..---- 30c |Feb. 25'Feb. 10 ry prior preferred (monthly) .......------- 581-3c |Mar. 1/Feb. 15 
al div. of $2% per share payable to ‘ prior preferred (monthly) .........----- 58 1-3c - 1 Mar.15 
ye for purpose of organizing Allied prior preferred (monthly) ......----- 53e¢ - 1¥Feb. 15 
I ia ke ee Feb. 11 Feb. 10 6 368 prior preferred (monthly) .....---.--- 53e¢ - 1l)Mar.15 
Republic ievesters Fund pref. A and B (quar.)-- 15c |May 1Apr. 15 prior preferred montnty} * CE He 50c _ . 15 
Republic Petroleum Co 018 Zo pref. A (quar.)_._| 68%c |Feb. 15 Feb. 5 oe Prior greterred | menees ia de ep ee 50c 1|\Mar. 15 
Reynolds Tobacco (quar. Pavedekebetan 50c |Feb. 15 Jan. 25 United N New J Canal fener. Dee aabink $2% 10|Mar. 20 
‘ommon B (quar.-interim) .........------- 50c |Feb. 15 Jan. 25 United Shoe Ma + ADE es oe ai i $1% ° . 30 
Rich's, Inc., 6 Zo pret. Ea RapRapE a $1% |Mar. 30 Mar. 15 United States Electric Light . Power Shares __- 3c : - 31 
Risdon Manufact BEN ERAT SES 50¢ - § United States Petroleum Co. (quar.)......----- 2c -15|Mar. 5 
PEALE te Public (quar Oa ad $i 1 Mar. 22 ES ye ER a RE eee 2c 15\June 5 
— arkets, Inc. (quar.)..------- 1 Mar. 20 a a eee 2c 15\Sept. 5 
SPR eenaoaesbaeenenogans 10c 1'June 20 EES hel ET OR ET OE AE 2c . _» 
iy (abnaoe Lire gesbtnecenance omed 10c 1 Sept. 20 United States Pipe & Foundry Co. (quar.)-_.-_-- 50c . 20° 
ly a nen ae se mihi 10c 5 SERRE i ae ae eae 50e 20|May 31* 
Rochester Butten Co. pret. ef. (quar.) caoaeesneetin 37 Ke Feb. 20 dd ct ik cli ein eth divsh dhcds ties dik ch ape tn dota 50c Aug. 31* 
Rochester Gas & Elect a TTS ES ES ee ae Gee ep 50¢ 20| Nov. 30* 
6% preferred C & D te ~cowl icin shabithdb vice ave ibde tient $1 i » & United States i indvchnee canbe 50¢ 1/Mar. 16 
G Et Ce dakanadesccocensesse 1% » @ United States Steel Corp., pref. (quar. ee. $1% » 2 
ne peeeenbences 1 > United States Sugar pref. (quar.).........-.-- $1 36 15|Apr. 6 
A A eR $1 . 1/Feb. 15 SL 8... cencmenabadcsonseocese $1 15\July 5 
Ro Theatre. "Tes. \ cepenen DE Détsnencke 3 Hs " . 9 °| Universal Insurance Co. (quar.)............-- 25c 1 » Be 
Ru metein a{ticlens AEA a CGI: 1/Apr. 15 | Vanadium-Alloys Steel Co....._.--...--.-.-- 75e 2 17 
Class A i a 25c ar. 15 WE ant teens décdbénbanandane<é 5c 30/Mar. 14 
Rustless iron. = — preferred (quar.).....-- 62 74¢ . 1/Feb. 15 Vermont & Boston Ly, - aes |, RR $2 1|June 15 
Saco-Lowell Shops................---------- 2 . 20\/Feb. 13 Virginia Coal & Iron Co.....................- 50¢ 19 
Preferred re | STL LITTLE ARE 25c ‘ oe Virginian Ry. Co. 6% preferred SX eee 37 %e 20 
Safeway Steel eaffoids ik Se dencdcenacee 10c . 20|Feb. 10 6% preferred (quar.)......-.--ec-ceenneees 37 ke 20 
on. ede neaecosncs ees 20c 2 voge MS ee ERR 20c 15 
Ee 25c 9 Vv i Mo dikssnaibtedabndanmesda 1 20/Mar. 11 
Schumacher Wall Board, $2 partic. pref_...--- t50c 5 dana pide ei epnaine cineniid 1 20\June 10 
Se euetnnee 50c ie, TR Re Se nT paar 1 10 
NT Poe Oe ee EL UD eee I 19 
nd Inv orp. r. Pp qu ; eb. eas. a ntidtlasnd atime aaa és 
Second (Leura) Cond? thems een 20e : alPeb: 15 7 Ra aR 1 10 
a  eonees 25c . 1/Feb. 15 Walker (Hiram) Doderhans i in oo la - 27 
hawinigan Water & Power (quar.)........--- 23¢ . Jan. 25 Pref EERE EE IEEE a ee 25c - 27 
Sheree Willie NN ace ah in asm eho te ice a 75e " Jan. 31 Warren Foundry 4 & Pipe = } aS ae 50c 15 
iT inthe dine inns > diheebed a teen $14 ° - 15 Warren (Northam) pref. (quar.)_........____- 75e . 15 
ei on esa n ane 31 Washington Gas t— 
tiie nit ne neenne enc eccns % 31 $4% cum. conv. pref. (quar.)........-----.- $1% 31 
ma en, Ltd., partic. pref........- +20¢ ‘ 1 Was m Railway & Electric RS ss. . 15 
BRS) a Ey t20c . ar. 9 5% pref. (quar. possgeoceswensecsocncoceccs 31% 15 
a —— con ERS ERE Be RIT 230 . 19 _e 31 3% pref ~ ex ee $234 3 
ae ceded . an A a a i ais 
Sioux City Stockyards (quar.)..............-- 38 c j . 23 We ee etapa 50¢ ar. 16 
1% . preferred {quar. leah a ee ed 37 %e . 30|/Mar. 23 ch Gra Jules, preferred (quar.).......__- 1 . 15 
Skelly Co. erred (quar.)......--..--.... $1 b. 20 bes - | (quar. eR se pane am dian 1 15 
If SE © approves proposed financing plan of guar ds: aie as ee Se paaieetap 1 .15 
Sapany: pref. stock will be ret as of Wentworth Mfg. J, Mi .). venecenea 25c : . 
Ma Wesson Oil & Snowdrift Co., Inc.— 
Smith , at Paint & Varnish 7% pref. (quar.)..| 87%c 1jFeb. 20 Convertible preferred (quar.).........-...-- 1 - 15 
ne Corp aaa abeorpenedseensséenceoase 4 Penn . 7% pref. (quar.)....-.-...- 1 19 
erred (quar) bbéktdkonddheebbnewtnnanee 15c 1)Mar. 15 % preferred SS a eee 1 19 
Soundview Te a eg Feb. 15 wee irginia Fulp & aper Co. pref. (quar.)_-_- 1 ee 
6 te ediias anise cela $1% Feb. 15 ont Virginio ater Service _foeee. Eee $143 15 
Souah Carina Wwe Ce, Gola seta) mie. 1g | Ween peniageay deter atuet 1 5 3 
‘ower 8 “hh Dee ar. Mitlcesees 
South Pitts Water Co.........- : scan 3} 9 te-Greenla are omesertgap ) i ePaaeti lc - 10 
Sou use ais i tichduswenenonbel 87 %e 13 
Convertihie erred (quar.)............... 30c 1/Feb. 15 v Participating preferre es ca cine nak 87 Ke 13 
preferred (quar.)_......._.. 30c Feb. 15 | Westvaco Chlorine Products__....._..._.._-_- 35¢ . 10 
Southern California Edison Co.— White (S. 8.) Dental Mfe. 4 J Soe 15¢ - 29 
6% i cen eansawanans 37 %e 15/Feb. 20 a es a abineoseae 1 16 
{ tt etbhtineaoadnentsechebhane 37 ke 4 AL ELERAE LLL LOI $1 16 
RARER SbenSeadssacccccocssoceascases Jan. 20 Whitman (W Co oprenesen A ae $1 1 
Original PP PED....o60caransedeeas 40c Wilcox (H. F.) Of] & Gas Co_.........--... 10¢ 25 
Southern California Water 6% pref. (quar.)..._.| 37e Feb. 15 Will & Baumer Candle Co } Mdsedccceannesns 10¢ 5 
Southern Canada Power Co., 4, SEES encae 31 erred ( itd atbRicnneens -adebeat $2 -15 
SOMeere Pipe EARS. ....nncncncccccccccccces 25c . 15 Wilson & Co. $6 preferred. ............_.____ 131% 15 
Govercign I = OC etapa le i an Wilson Line, aes. LRA bieidnbancetediee a . 2 
Sparks-With m pref. ( ak aan LS $1 ge Preferred (5.0 De LSS ELIE ILS $24 1 
Spiegel. ° pes $1 1 Winsted H asp Ge % 1 aden $1% . 15 
Stamford Water Co-___-.-_- = Ace = one maen ae ef 3 I ee a ks a wagene eat sik iB 
Standard pr Ml Ponaacawaiea DT auiviagcbadunéadccoaccosccadasad 
Standard gt th & seal lanes emacs eatardades 4 . 14 ao iiiudibbedin Esnmalseieh 4d<oeed de we 50¢ 15 
Di ntbabaundeousescenweana 14 Quarterly cieastiainnaiinntes asbcign a uigqvn mi etki aad $1% - 15 
Standard Coosa-Thatcher Co__.._......_._..- 37%e |Feb. 10jJan. 31 ce ek ae is ae ine initia 50¢ - 15 
8 ¢ TREE: Mar. 1\Feb. 20 Woolworth te W.), Ltd., Am. dep. rcts. (final)| 1s. 9d. 16 
erred (qua 2 Dt tibhandusceakacene 40c |Mar. 1/Feb. 20 American deposit receipts (bos __ RRs oe 9d. 16 
Stand Oil nd 6s cnetcddun ace 25¢e |Mar. 15/Feb. 15 Woolworth (F. W.) Co. (quar.).-...........- 60c 9 
Stand Oil Co. Updiene) OS ER a 25c |Mar. 15|Feb. 15 Wright-Hargrea ves Mines! Tquas. Sea --| %10c 15 
me fg \ tepeedlaeaniebepepnenpbeene sits |acrr’ ielneee. $0 a Ae art ------------- $e i 
DMA ies hen dun denaaenod pr. ar. m.) Jr. Mid dniindiee dale 
Standard niin inpnoddadsposawe 25c |Feb. 20/Feb. 10 xn Dh th ee cebibebshenathsndeakew 25¢ 1|Mar. 20 
} tee I iti a nae > ao n0dbnmmemenn 10c . 15/Feb. 5 Wurlitzer’ R udepph Co nina lhe ietakipcsesin anil lemiabhahaked 15¢ 28|\Feb. 16 
Standard Wholesale te & Acid Works.._.| 30c |Mar.15|Mar. 5 York K Kultting Diatecktusdebasatpdta 20c |Feb. 15 8 
4 Wor iGo. quar a pref. (quar.)._.-. 31}4¢ Feb. 15)F ; 33 2nd preferred (s.-a.).........-.....--.- $3% |Feb. 15'Feb. 8 
ine P tie dian Geto Goan cies pdb div toasensas ‘eb. an. 
Mes BRss (GURE.) co cccocccccccce 95c |Mar. 1/Feb. 15* * Tra boo t closed for this div 
kline Furniture (quar.)-.-..........2 2 2- 12\%e |Feb. 28\Feb. 16 Transfer ks not cl ividend. 
Storie Fup Clothier, (guar PTS 31 Mar. i/Feb. 15 ¢t On account of accumulated dividends. 
See gon ‘elap. Mts. 1 pref. (quai. ).. $1 Mar. 1 Feb. 10 t Payable in Canadian funds, and in the case of non-residents of Canada 
Saaisansnapeceentinetinanae i. ae. ar. 5 d«duction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 7, 1940, 
in comparison with the previous week and the corresponding 


date last year: 


949 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 8, 1940. 








Feb. 7, 1940 


Jan. 31, 1940) Feb. 8, 1939 





iétes— 
F. R. notes in actua! circulation 
Deposits—Member bank reserve acc’t_. 
ie 8. a account... 


Deferred availability items 
Other liabilities, inel. accrued dividends 


Total liabilities and capital accounts _- 


Ratio of total reserve to deposit and| 


F. R. note labilities combined --_-.-. 
Commitments to make industrial ad- 


- |7,806 ,080 ,000 


94315, ,000 


$ | $ 


am 760,000 
90 ,000 
95° 478,000 


5,586,331,000 
1,523,000 
134,087,000 





145,000 
2,206,000 


7,787 ,328,000 


160,000 
2,232,000 


5,721,941,000 


3,311,000 
261,000 





2,351,000 


408,181,000 
344,156,000 


408,181,000 
344,156,000 


3,572,000 
216,000 
3,844,000 


237,660,000 
341,961,000 





145,042,000 





752,337,000 


752,337,000 


724,663,000 





756,728,000 
17,000 


3,177,000 
138,279,000 
9,876,000 
17,925,000 


756,769,000 
17,000 


3,357,000 
161,057,000 
9,876,000 
17,999,000 


732,295,000 
62,000 
3,869,000 
221,418,000 
9,021,000 
13,428,000 





8, 8,733 082, 000 


8,736,403,000 


6,702,034,000 








1,228,400,000 
_|6,701,841,000 
159,031,000 
138,313,000 
255,389,000 


1,233,250,000 
6,715,297 ,000 
143,917,000 
145,864,000 
229,375,000 


986,397,000 
4,906,904,000 
179,936,000 
74,629,000 
218,769,000 





7 ,254,574,000 
127,153,000 
502,000 


7,234,453,000 
146,946,000 
324,000 


5,380,238,000 
215,435,000 
868,000 





8,610,629,000 


51,179,000 
53,326,000 
7,109,000 
9,839,000 


8,614,973 ,000 


51,179,000 
53,326,000 
7,109,000 
9,816,000 


6,582,938,000 


50,997,000 
52,463,000 
7,457,000 
8,179,000 





8,736,403,000 


6,702,034,000 





8,732,082 ,000 








92.0% 
1,757,000! 





92.0% 


89.9% 





1,760,000 


2,565,000 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself 


ander the provisions of the Gold Reserve Act of 1934. 


having been appropriated as profit by the Treasury 








* Surpler and 
Undiowed 


Net Demand 
Deposits 


Clearing H Depostis 
n louse : 
Members 


9 
E 





Eeseee 


- 


3385385553 


. 


Sz 


no 


First National Bank... 
Irving Prust Co 
Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 


53 


53,188,800 
4,409,900 
133,291,800 
3,922,200 
81,047,700 
2,515,700 
9,395,300 
27,959,100 


B 


SaSoanzs 
2329222382288 


to on Go 
3 


— 
wo 
NONWNOS SOHO De 


i) 
Qo 


NINO 
wa 


€1,094,841,000 
14,153,000 
122,190,000 
399,187,000 
8,525,000 99,431,000 
9,910,300 89,015,000 


518,887,000 925,016,000 13,550,531,000 659,205,000 
* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 
companies, Dec. 30, 1939. 


Includes deposits in foreign branches as follows: a@ (Jan. 25) $253,161,000; 
6 (Jan. 16) $77,583,000; c (Feb. 8) $4,504,000; d (Jan. 31) $69,931,000; e (Jan. 17) 
$22,355,000. 


Marine Midland Tr a 
New York Trust Co___. 
Comm’! Nat Bk & Tr Co 
Pubile Nat Bk & Tr Co. 


— 
ro 
= 
tN 


S 
Ses 











3222222222222222222 


NOS 


: 
: 

















THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 


each day of the past week: 
Sat., Mon., 
Feb. 3 Feb. 5 


40 /6 
101 /3 


Tues., 
Feb. 6 
40/- 
101/10% 
£60 
£13 % 


Wed., 
Feb. 7 Feb. 9 
41/3 41/6 
101 /3 100 - 
£61% £62 


£13 % £134 

45 /- 45/7% 

36/7% 36 /9 

£54 £5% 

68 /- 67/44 
R/- 

16 /- 


8 /- 

15/9 
25 /- 
118/9 
£19 
78/9 


Thurs., 
Feb. 8 


Fri., 


Central Min & Invest__ 
Cons Goldfields of 8S A. 
Courtaulds 8 & Co... 


Electric & Musical Ind 
Ford Ltd 

Hudsons Bay Co 

Imp Tob of GB & L.. 
London Mid Ry....-. 


Closed 


y 
Royal Dutch Co 
Shell Transport 
Swedish Match B 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 
outside New York City. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 
Provision has been made also to include “acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and “‘other joans"’, 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 31, 1940 (In Millions of Dollars) 





Total 


New York 


Phila. 


| Atlanta St. Louts |Minneap.| Kan. City 











a 
9,606 
3,279 














& £ $ i $ 
634 698 402 
315) 335 191 
173 197 

4 


5 
il 


676 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 8, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





Feb. 10, 1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 7, 1940 






















































































































































































Three Ciphers (000) Omttted Feb. 7, Jan.31, | Jan. 24, | Jan.17, | Jan. 10, Jan.3, | Dec. 27, Dec. 20 Dec 13, Feb. 8, 
1940 1940 1940 1940 1940 1940 1939 1939 193Y 1939 
ASSETS . . ° ° ’ . ° : 7 re 
Gold etfs. un hand and due from U. 8. Treas. z_| 15,619,619) 15,552,120] 15,483,120) 15,433,121| 15,384,025] 15,304,121| 15,173,794|t15,134,619| 15,024,619) 11,979,223 
Redemption fund (Federal Reserve notes) - - - -- 10,118 9,335 8,602 9,385 9,903 9,903 9,903 9,973 10,413 9,908 
GM ®...ccccccccccccccccecenoonece- 387,624 413,222) 413,173} 386.451] 370,419) 315,569] 269,328 54,429} 302,708) 441,936 
ee 16,017,361| 15,974,677| 15,904,895] 15,828,957; 15,764,347) 15,629,593] 15,453,025| 15,399,021) 15,337,740) 12,431,067 
Bilis discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed........-..-- 520 558 644 593 606 623 1,515 1,677 1,565 5,294 
Other bills discounted ........------------ 6,264 6,388 6,357 6,303 6,236 6,185 6,536 6,787 6,487 2,100 
Total bills discounted.......-.----------- 6,784 6,946 7,001 6,896 6,842 6,808 8,051 8,464 8,052 7,394 
BEE SEE ee te Ol. en ne Cn ce Tore eee en Come 556 
Industrial advances........-.----------.---- 10,485 10,373 10,911 10,893 10,843 10,883 11,113 11,139 11,143 14,738 
United Sta ter Government securities, direct and 
guaran 3 
i iccgancdacnsnadistebsstensnesétones 1,344,045) 1,344,045] 1,344,045) 1,344,045] 1,344,045) 1,351,045) 1,356,197] 1,263,197) 1,278,947 840,893 
PE ce ncecnconeeneseensaccsnedereseesns 1,133,225] 1,183,225} 1,133,225] 1,133,225] 1,133,225) 1,133,225) 1,133,225) 1,233,225) 1,233,225) 1,209,931 
ee ee, ee ee Ce cee ee ete ae 513,191 
Total U. 8 Govt. securities, direct and a: i 
GUTTER « oc dccvacsccnnscscscciass 2,477,270| 2,477,270| 2,477,270| 2,477,270| 2,477,270] 2,484,270) 2,489,422) 2,496,422) 2,512,172) 2,564,015 
EE ee ee el ee a a ee ee ee ee oe emu 
Pe SE Ge bsceccdcnrcscccscnvens]| § seeunsl | )seneecel . sersencl _neadsal.. eemenal..enedeal “aconedl . <ézetal «s60eee), _ anenes 
Total bilis and securities................-- 2,494,539) 2,494,589) 2,495,182) 2,495,059] 2,494,955) 2,501,961) 2,508,586) 2,516,025) 2,531,367) 2,586,703 
EE SE ee a ne ieee) ew re) ees ene ao Stara +n 
Due from foreign banks...................- 47 47 47 47 47 47 47 47 47 166 
Federal Reserve notes of other banks........-. 22,084 24,626 26,266 27,895 623 790 28,164 25,91 23,699 22,337 
Uncollected items............--.----------- 598,495 . 640,571 731,253 618,796 841,095 787,478| 877,902 774,113 623,879 
Bank premises..............---.-.-..------ 41,792 41,808 41,711 41,736 41,735 41,736 1 42, 41,975 42,831 
Other assets...........-------------------- 61,460 61,973 703 59,877 ¥ « 59,494 ¥ 76,430 48,391 
PORE Bic ncccecncdesewcccsccscecccces 19,235,778| 19,222,788] 19,169,375| 19,184,824] 19,009,607| 19,102,515] 18,878,958| 18,920,740) 18,785,371) 15,755,374 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,836,768) 4,832,101) 4,827,752) 4,849,757| 4,886,229! 4,947,763) 4,977,654) 4,979,850) 4,905,433) 4,344,753 
Deposits—Member banks’ reserve account....| 12,096,727| 12,149,576] 12,147,656] 12,019,594/ 11,829,930) 11,720,622) 11,493,118) 11,378,164| 11,287,608) 9,017,844 
United States account... 631,565 549,441 7,485 574,794 655,434 651,07. 646,014 693, 752,580 931,295 
PES ME nanccssecescesecesacocccce 388,173 407,313 412,567 395,767 409,375 402,425 7 412,759 375,090 208,215 
Other Geposits............-cccceeeceeee- 354,408 315,284 300,014 282,519 267,376 251,072 269,961 : 343,578 279,377 
Total deposits. ............... ieee 13,470,873| 13,421,614 13,367,722] 13,272,674' 13,162,115] 13,025,194 12,$16,933| 12,836,411 12,758,856] 10,436,731 
Deferred availability items.................. 359 616,701 621, 711,207 609,799 779, 727, 748, 762,047 627,021 
" accrued dividends... .. 2,415 2,153 J 1,498 1,518 1,332 5,575 9,237 589 
Total liabilities. ....... SenEEEbbnongbene 18,885,415| 18,872,569| 18,819,415| 18,835,136] 18,659,661| 18,753,366) 18,528,122] 18,570,421| 18,435,573) 15,411,094 
CAPITAL ACCOUNTS 
Capital paid in........... éuccenes Sianee ode 136,093 136,008 135,954 135,936 136,041 135,889 135,494 135,434 135,361 134,899 
Surplus (Section 7)............ 1 th MD 151,720 151,720 151,720 151,720 151,720 151,720 149,152 149,152 149,152 149,152 
Surplus (Section 13-b)_........... peilaherencned 26,839 26,839 26,839 26,839 26,839 26,839 264 27,264 27,264 27,264 
Other capita: accounts... ...........-...-.- 35,711 35,652 35,447 35,193 35, 34,701 38,926 38,469 38,021 32,965 
Total liabilities and capital accounts.......| 19,235,778] 19,222,788] 19,169,375] 19,184,824| 19,009,607/ 19,102,515) 18,878,958| 18,920,740) !8.785,371| 15,755,374 
Ratio of total reserves to deposits and Federa! 
Reserve note liabilities combined.......... 87.5% 87.5% 87.4% 87.3% 072% 87.0% 86.8% 86.4% 86.8% 84.1% 
Commitments to make industrial advances... 8,350 8,376 8,395 294 8, 8,454 9,220 9,274 9,348 12,905 
| ——_——SSS=SS—=S|_Oo _—X—S————— — 
Maturtty Distribution of Bills and 
Short-Term Securtites— 
773 1,038 978 821 796 743 1,807 ,048 2,375 6,267 
1,641 1, 1,608 135 205 145 230 169 131 172 
3,818 3,708 3,717 5,199 1,563 703 1,598 605 266 301 
355 377 403 376 3,814 3,741 3,787 4,550 3,323 313 
197 243 295 365 464 4 629 1,092 1,957 41 
6,784 6,946 7,001 6,896 6,842 6,808) 8,051 8, 8,052 7,394 
pane ms pddick aide bears mati natin naka paar ébened 271 
ied primes pe ate tet Re Aitce pela asia and maconre fuailiren 262 
Senie i.. a,” (tain. -aee Vee. eek amas eel >- wal 556 
1,439 1,484 1,468 1,470 1,407 1,471 2,043 2,136 1,551 2,036 
159 149 97 105 154 164 190 209 734 331 
523 178 275 283 205 187 205 274 395 501 
184 493 503 500 522 511 266 271 280 326 
8,180 8,069 8,568 8,535 8,555 8,550 8,409 8,249 8,183 11,544 
Total industris’ advances........... ...... 10,485 10,373 10,911 10,893 10,843 10,883 11,113 11,139 11,143 14,738 
U. 8. Govt. securities, direct and guaranteed: 
1-15 days................. alle See beeen" eee whe ~ Sabie «unde ~ eeeeesll eked 4 sends 95,885 
eee ee ll. ceetenl > atenest: -eesebel oa RE a ae 103,383 
31-60 days......... | ett wa i Calhens " essen. esaeah | wales .<@u6dtel “beneeul steeeel’ speek” ~eosees 152,720 
ee i dete eeadieceel  betesel | deneell  oaseesl . edbthel . Seeeenl —susaesh . paces SE > -aemeeed 114,348 
Over 90 days..... clea Pee egeb es 5 a 2,477,270 2,477,270) 2,477,270| 2,477,270| 2,477,270) 2,484,270) 2,489,422) 2,334,717) 2,512,172] 2,097,679 
Total U. 8. Government securities, direct 
Di nesnapehoesnaesesenee 2,477,270| 2,477,270| 2,477,270) 2,477,270) 2,477,270) 2,484,270) 2,489,422) 2,496,422) 2,512,172] 2,564,015 
Total other securities... .......... ii: thie in eae cauelil lites. aiiiess! ‘)iauseenl>  sabiandl - «aseanel.- -<ablell .~eseene 
Federal Reserve Nates— 
Ismed to Federal Reserve Bank by F. R. Agent] 5,160,100) 5,164,940) 5,178,093) 5,204,261] 5,227,565) 5,268,551) 5,282,206) 5,259,180) 5,203,595] 4,670,386 
Held by Federal Reserve Sh eels 8 5 Bak 323,332 332,839 350, 354, 341,336 320,788 304,552 279, 298,162 325,633 
_, actual ciroulation...................-. 4,836,768] 4,832,101 4,827,752| 4,849,757| 4,886,229) 4,947,763) 4,977.654| 4,979, 4,905,433] 4,344,753 
Collateral Held by Agent as Securtty 
_ Notes Issued to Bank— ve 
Goid ctfs. on hand and due from U.S. Treas..| 5,305,000} 5,309,000) 5,309,000) 5,329,000/ 5,341,000) 5,371, 5.371,000| 5,354, 5,298,000} 4,778,000 
By Paper sm cas z a 1,390 1,423 1,374 1,371 2 2,487 2, 6,678 
Ye ee meee ee eee ee ee een nen Tran ma 
i See 5,306,152! 5,310,307] 5,310, 5,330 423| 5.342.374] 5,372,371! 5,373,236] 5,356,487' 5,300,297 4,784,678 





* “Other cash” does not include Federal Reserve notes. + Revised figures. 
= These are 
Cente on Jan. 31, 1934. these 
Drovisions of the 


Gold Reserve Act of 1934. 


given by the United States 
certificates 


taken over from the Reserve banks when the dollar was devaiued from 100 cents to 59. 


Treasury for the goid 
worth less to the extent of the difference, the difference iteeif having been appropriated as profit by the Treasury under 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSI NESS FEB. 7, 1940 





Three Ctphers (000) Omttted 
Federal Reserve Agent at — 


Total 


Boston |New York 


Phila. 


Cleveland} 


| Richmond} 


Atlanta | Chicago 


St. Louts 


Minneap. 


Kan. Ctty 


Dallas |San Fran, 





ASSETS 
Gold certificates on hand and due 
Treas’ 


Total U. 8. Govt. securities, 
direct and guaranteed 


LIABILITIES 
F. R. notes in actual circulation 
Deposits: 


Deferred availability items _._______ 
Other Iabilities, inc! accrued divs__- 


Total labilities 


CAPITAL ACCOUNTS 
Capital paid in 


3 
15,619,619 
10,118 
387 ,624 


7,709,967 
1,798 
94,315 


3 
893,136 
721 
34,749 


$ 
825,528 
743 
32,025 


$ 
973,801 
541 
27,636 


406 395 
1,350 
25,723 


301.811 
867 
21,797 


2,409,439 
1,277 
49,996 


429, a? 


$ 
244,235 
177 
8,857 


oS 


16, 336 


$ 
350,045 
411 
19,791 


$ 
229,030) 846,455 
320 1,216 
15,769] 40,630 





16,017,361 


520 
6,264 


7,806,080 


145 
2,206 


858,296 


110 
562 


1,001,978 


63 
538 


433,468 


31 
316 


324,475) 2,460,712 


10 
321 


24 
630 


446,810 


253,269 


40 
147 


370,247 


245,119) 888,301 


39 


58 
164 415 








6,784 
10,485 


1,344,045 
1,133,225 


2,351 
2,040 


408,181 
344,156 


96 ,123 
81,047 





672} 
3,108 


110,221 
92,934 


601 
302 


137 ,08t 
115,581 





347 
934 


68,135 
57,447 


331 
795 


54,495 
45,945 


654 
333 


144,872 
122,148 


187 
191 


39,771 
33,533, 


60,273 
50,818 


62,897 
53,031 





203) 473 
484 695 


‘51,196} 110,797 
43,167} 93,418 





2,477,270 


177,170] 752,337 


203,155 


252,665 


125,582 


100,440} 267,020 


111,091) 73,304 


118,0881 





94,363} 204,215 





2,494,539 
47 


22,084 
598 ,495 
41,792 
61,460 


178,718 
3 


677 
57,937 
2,885 
4,077 


756,728 
18 


17, 924 


206 ,935 
5 


795 
50,266 
4,562 

51088| 





253,568 | 
4 


1,240 
75,595 
5,535 
6,856 


126,863 
2 


4,470 
51,323 
2,538 
3,658 


101,566 
2 


2,122 
22,696 
2,030 
2,439 6,264 


268,007 
6 








mama | Ley 


16.014 
1,393 


2,632 1,859 


116,736| 
1 


1,597 
26 ,008 
3,229 
2,781 


95,050} 205,383 
1 4 


723 1,755 
30,975 


5,444 








| 
12,096 ,727 


19,235,778 


631,565 





1,172,903 8,732,082 


cahagaas ieiabiteinds 


602 ,603 6,701,841 
56,717| 159,031 
28,541) 138,313 

4,975) 255,389 


1,125,947 1,344,776 


342,576 


26.506 


453,272 


688,718 
53,558 
35,912 
10,672 


622,322 





am. 16 
297,025) 
22,550 
16,604! 
5,912 


455,330 2,821,860 


159,120 


211,314 
746 
13,515 
8,622 


1,067,124 


1,429,336 
146,112 
46,338 
3,615 


591,632 


314,936 


347,425, 


140,167 


138,141 
31,626 
8,495 
5,492 


190,182 


27,448 
11,584 
9,245 





520,599 


180,773 


366,093 1,134,809 


bos, 530 


621,581 
33,553 
28,247 
20,726 


80,677 


215,648 
23,289 
11,584 

2,706 





13,470,873 


575,359 
2,415 


692,836 7,254,574 


56,326) 127,153 
257 502 


698 ,793 
51,679 
296 


788 ,860 
69,444 
282 


342,091 
48,278 
58 


261,197 
22,151 
100 


1,625,401 
84,413 
307 


363,213 
27,372 
56 


183,754 
14,254 
128 


253,227 
20,936 
94 


704,107 
26,923 
114 





18,885,415 


136 ,093 
151,720 
26,839 


1,148,634 





35,711 


8,610,629 


51,179 
53,326 
7,109 
9,839 


9,349 
10,405 
2,874 
1,641 





1,093,344) 1 


,311,858 


13,980 
14,323 
1,007 
3,608} 


607,159 


5,223 
5,247 
3,246 
1,447 


442,568 | 2,777,245 


4,667| 13,564 
5,725) 22,824 

713 1,429 
1,657 6,798 


580,823| 338,303 


4,096 
4,709 

538 
1,466 


2,959 
3,152 
1,001 
2,010 


510,244 


4,370 
3,613 
1,142 
1,230 


354,934) 1,109,674 





Total liabilities and capital accounts 
Commitments to make indus advs_. 





19,235,778 1,172,903 8,732,082 1,125,947 
8,350 364 1,757| 427 








1,344,776 





1,031 





622,322 
737 








455,330 2,821,860 
75, 20 








591,632) 347,425 
151 61 


520,599 
512 











* “Other cash” does not include Federal Reserve notes. 


a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— 


Totat | Boston |New York! 


Phila. 


Cleveland 


Richmond} 


Atlanta | Chicago 


St. Louts 


Minneap. 


Kan. Ctty 





federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent] 
Held by Federal Reserve Bank..__ 


Saal 
5,160,100 
323,332! 


a eer 
423,273 1,322,573 
24,058, | 94,173 


3 
361,435 
18,859 


s 
480 ,346 
27,074 


8 
230,704 
13,972 


$ $ 
170,959 1,114,987 
11,839} 47,863 


$ 
144,429 
4,262 


3 
200,856 
10,674 


$ 
188 ,073 


$ s 
88,842] 433,623 
8,165) 55 {093 





In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 


4,836 ,768 


5,305,000 
1,152 


399,215) 1,228,400 


as” eta 
202 





342,576 


375,000 
150 


453,272 


216,732 


159,120) 1,067,124 


190,182} 140,167 





147,500 
ba] 





180,773 


195,000 
491 


80,677| 378,530 








5,306,152 


aml 1,340,202’ 





375,150 














147,552 





195,491 








United States Treasury Bills—Friday, Feb. 9 
Rates quoted are for discount at purchase. 


THE PARIS BOURSE 


Quotations of representative stocks as received by cable 





each day of the past week: 
Frt., 
Feb. 2 
Francs Francs Francs Francs 


7,645 7,501 7,425 
911 900 900 
460 457 

16,860 
594 
1,755 
47 

450 
770 


219 
218 


Sat., Mon., Tues., Wed., Thurs., 
Feb.3 Feb.5 Feb.6 Feb.7 Febd.8 
Francs Francs 


7490 7,450 
897 900 
451 


454 
16, 16,800 
578 


78 
1,770 = 1,765 

42 
474 


43 
475 

775 
220 
217 


778 
492 





Banque de France 
Banque de Paris et Des Pays Bas 
Beneus de |’ Union Parisienne... 


453 
16,715 
585 
1,745 
45 


. 27 1940... -- =. 























Quotations for United States Treasury Notes—Friday, 


Feb. 9 
481 


Figures after decumal point represent one or more 32ds of 1,600 
a point. Energie Electriq 267 Closed 262 
Energie 611 

774 
1,470 
905 
860 
879 
38 
1,785 
73.90 
82.25 
111.70 
2,345 
1,700 


1,105 
80 
407 


216 
219 
483 





L'Air Liquide 

Lyon (P L M) 

Nord Ry 

Orleans Ry (6%) 
Pathe Capital 
Pechiney 

D8. Perpetual 3% 


Maturtty 
Mar. 15 e-<- 


Maturtty 
Mar. 15 1940... 





June 15 1943... 
Dec. 15 1943... 
Mar. 15, 1944... 
June 15 1944___ 
Sept. 15 1944... 


June 15 1941___ 
Dec. 15 1941___ 


























= et ee ee 
RKREKKAK 





Societe Marseillaise 
Tubize Artificial Silk pref 
Union d’ Electricite 
Wagon-Lits 


THE BERLIN STOCK EXCHANGE 
Ciosing prices of representative stocks as received by cable 
each day of the past week: 





Fed. 
2) 

Per Cent of Par-—————_—— 
128 128 129 
161 162 162 
109 109 109 
112 112 112 
127 128 128 
108 108 108 
175 175 175 
103 103 103 
224 224 225 
106 = 106 108 


Feb. Feb. Feb. Feb. Feb. 
5 6 7 8 


: United Stetes Government Securities on the New 


ante Bea pyr York Stock Exchange—See following page. 
Commers-und Privat-Bank A- G.6% ‘ 


Deutsche Bank (6%) 12 
Deutsche Keichsban (German Rys. pf.7%).127 
Dresdner a (6%). 108 
Farbenindustrie 


(6%) 128 
160 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 967. 





Stock and Bond Averages—See page 967. 











952 














Feb. 10, 1940 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are 


United States Government Securities on the New 
Below we furnish a daily record of the transactions in Treasury, Home Owner 
Corporation bonds on the New York Stock Exchange during the current week. 


disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 








Quotations after decimal point represent one or more 32nds of a point. 


York Stock Exchange 
s’ Loan and Federal Farm Mortgage 


































































































Datly Record of U. 8. Bond Prices, Feb. 3 ) Feb. 5 , Feb. 6 | Feb. 7 ) Feb. 8 , Feb. 9 Datly Record of U. 8. Bond Prices, Feb. 3 | Feb. 5) Feb. 6 Feb. 7, Feb.8 Feb. 9 
' 
Treasury High) ----| 119.90, ....| ...-] --..| ---- || Treasusy High) 106.6 | 106.6 | 106.6 | 106.2 | 106.4 | 106.3 
4s, 1947-52..-------- x Ge DS BE ae ae 2%s, 1960-65.......--- Low.| 106.6 | 106.3 | 106.3 | 106.2 | 106.3 | 106.2 
ST coaal SEn:.: neial Cheat Manes cock Close| 106.6 | 106.5 | 106.5 | 106.2 | 106.3 | 106.2 
Total sales in $1,000 units_-_- once tl ween | case ewael 2ece Total sales in $1,000 untts__- 5 19 20 
High| ----| 114.14) 114.16] 114.16} ..../ ---- ~~ ie i os eS eee ae 
Ss. /* aero Low. ~---| 114.14) 114.14) 114.14 ATER edi DI TI oi cntcinmnaid Low. AS: guna ----| 108.13 wien lait 
Close} ----| 114.14] 114.14] 114.14) ....) ---- Ch esi aed saan aa eee 
Total sales in $1,000 untis...| ---- 6 18 eee winiton Total sales in $1,000 units... ite ‘een «sa ha aa 
High aunts marcite aan enews isieianil din Hig oe ae satel ----| 107.19 ietaal eaiinile 
33s, 1946-56.........- DEES ccodl ccosl ‘cuctl seal eae ohne CO I icssctiacicd Tee accel] wees] ence] BOP caesl cone 
| Close “<< ---- -o-- oone waco ore Close once eons ----, 107.19 o--- ---- 
Total sales in $1,000 units._..|  ----| _----| ----| ----] ----] | ---- Total sales tn $1,000 units_..| ----| _----| . ---- em Bee 
ie FF Bee epee eee FE High| ----| 105.9 | 105.11) 105.5 | 105.6 | 105.10 
33s, 1940-43. .....-..- Low. csunl A (wese anal ----| 101.26 2348, 1040-63.........- Low. _.--| 105.9 | 105.11) 105.5 | 105.6 | 105.10 
PE’ ;cc.58 SERRE ‘ndaedls-eneul | chode eee Close} ----| 105.9 | 105.11) 105.5 | 105.6 | 105.10 
Total sales in $1,000 untts...| ---- wail” aon? etme Total sales in $1,000 units...| ---- 4 8 22 
i  nieel secel. cape, cok seal aes High| ----| 105.10) --..| 105.10) 105.8 | 105.12 
336s, 1041-43.......... en: (08 penal adeal ee: eae | eke 2s, 1950-52_._....__- Low.| ----| 105.10) -...| 105.10) 105.8 | 105.12 
am os tating 7s ee RS Ce Se ei! ee Pe ts ieee 106.10 ----| 105.10) 105.8 | 105.12 
sales in $1,000 untts...| ----|  ----| _----| —----| ----| ---- sales in $1,000 units._..| ---- sone 
High nied ----| 109.24) 109.22 ale aici - 
8960, 1048-47.....-<-00- Teel wccsl cocel SRO MOE seco] coon High| 102.30] 102.29) ---.| 102.30) -..-| 102.31 
Close] ----| ----| 109.24] 109.22) ....) ---- 2%s, 1951-53_........- Low.| 102.30} 102.29, -....| 102.30) ----] 102.31 
Total sales tn $1,000 units...| ----| _ -- ; ie ee Close| 102.30] 102.29) -....| 102.30) ----| 102.31 
High| ----| 105.5 ----| 105 105.1 | 104.31 Total sales in $1,000 units __- 1 wnat aaael 
SS | amet 3 pees GF ----| 105 105.1 | 104.30 Seal wascl coool once, BOER sccel ones 
Close} ----| 105.5 ----| 105 105.1 | 104.31 he A Dah” cond «toe cto WE cae seem 
Total sales in $1,000 units. _ eese eoce 10 6 Close sean bond ----| 104.17 ona putea 
i High| 109.28) 109.28) 109.28] 109.28) -...| ---- Total sales in $1,000 units. __ staal << sana! ‘eodd | oe srs 
3s, 1943-45.........- Low.| 109.28] °109.28| 109.28) 109.28) -...| ---- Deel ccccl scoe] cceel  cocel Ee | ee 
Close| 109.28' 109.28| 109.28) 109.28) -....| ---- Su, 1006-00......-..-2 + y eet Tienes Bib Rpt EC 
Total sales in $1,000 units___ ee eee Glatt ccéel occcl cocel = sasel Se) Mae 
High| 110.9 | 110.8 | 110.12) 110.9 | 110.9 | 110.8 Total sales in $1,000 units...) ----| ----| ----| ---- 1 
34s, 1944-46_......... Low.| 110.9 | 110.8 | 110.8 | 110.8 | 110.8 | 110.8 
Close] 110.9 | 110.8 | 110.12] 110.9 | 110.9 | 110.8 Federal Farm Mortgage (High; ----, 108.11) ----, ----| 108.11) ---- 
Total sales in $1,000 units_-_- il *8 34s, 1944-64. ......... fF w.| ----| 108.11) ---.}] ----] 108.11] -... 
High| ----| 111.7 | 111.8 | 111.7 | 111.7 | 111.7 yo et Fk Pee ees: SK ae 
3s, 1946-49.........-. Low.| ----| 111.7 | 111.8 | 111.7 | 111.7 | 111.6 Total sales in $1,000 units._..| ---- a encah. odendl oad 
Close} ----| 111.7 | 111.8 | 111.7 | 111.7 | 111.7 High| ----| 108.1 Sucil  sacall” aia ulblee 
Total sales in $1,000 units...|  ---- 14 1 ; Se, 1944-49............ {tow aoe cual weed. “ae. ode 
i oo ee eee ee ee ee Close| ----| 108 Susnl . anal | aeoen, same 
3s, 1949-52.......... Te) sacs] cocel cwcel. excel. cess] oe Total sales in $1,000 units___| __--- SE wandl ° cssel “kad ese 
| Et Et EE Ee Gee ae OR CP iReae Eiee: Mibeee: fiterer bees: 
Total sates én $1,000 nite... ceeak: ancl  aenal,.. deh. eenn. =r TD Oa |tow- 105.3 eRe CEs er Dares: pee 
High| -<c0| cose] cons] once] once] -=-- Close : atte cipal abel <omel debe 
Ss, 1046-48............ [al conel cence socal sesh. eeeal . 0o50 Total sales in $1,000 units___ ital \ weedy; Tote tang anne 
Close ones eeeal sees High| ----| 104.26) --..| ---- once enna 
Total sales in $1,000 units... wae and) wean 3948, 1049-47.......... eat) - c&unsl SOMME écael cael satel. aeate 
High 110.3 saws wece | Close --<-| 104.26 iaiivitl er éaeu oboe 
3s, 1951-55. ........... Lew. os oe a Total sales in $1,000 units._..| ---- a NE ee pee 
08e) . wore ---- 
Total sales in $1,000 units -- ..--| _---- || Home Owners’ Loan High| ----| 107.20] 107.21) 107.21] 107.23] 107.19 
High 107.18] 107.14) 107.15 3s, series A, 1944-52.._./Low.| ----| 107.20] 107.21] 107.19) 107.23) 107.19 
2%, 1955-60_......._. Low. 107.13] 107.14] 107.15 Close} .----| 107.20] 107.21) 107.21] 107.23] 107.19 
Close 107.14] 107.14} 107.15 Total sales in $1,000 units __- ah 7 10 
Total sales in $1,000 units__. 11 1 , High| 104.19] 104.18} 104.15) 104.18} 104.17) 104.17 
High 109.3 Secs wee 2s, 1942-44........_- Low.| 104.19} 104.18} 104.15) 104.18; 104.17] 104.17 
2348, 1945-47.........-. Low. eet ae Close} 104.19] 104.18) 104.15) 104.18} 104.17) 104.17 
Close 109.3 ea pees Total sales in $1,000 units___ 5 4 2 22 
Total sales in $1,000 units__. seca < see (High _.--| ----j 101.18] 101.17; 101.16] 101.19 
High apes| paren Ft 134s, 1945-47. ........- Low.| -..-| ----] 101.18} 101.16] 101.16; 101.19 
234s, 1948-51. ......... Low. pipe Beene oY \Close| .---| ----| 101.18] 101.17) 101.16) 101.19 
Close one ----| 108.2 Total sales in $1,000 untts___ ie xe cea. 1 10 i 
Total sales in $1,000 units__- an Rte 
High 107.6 ~~ _.| 107.2 * Odd lot sales. + Deferred delivery sale. { Cash sale. 
2348, 1951-54. ......... Low. 107.6 ..--| 107.2 : 
* Close 107.6 | -...| 107.2 Note—-The above table includes only sales of coupon 
‘al sales in 1,000 a a Pe ee, bonds. ‘Transactions in registered bonds were: 
234s, 1956-59.......... Low. 108.11 106.13 106.15 No sales. 
ose ; 12} 106.15 
Total sales in $1,000 units .__ 1 *1 U as + Bill 
High 106.5 | 106.2 yee nit ills—See previous . 
2%s, 1958-63.......___ Low. 06:5 H 00:2 “eo ite tates lreasury D1 . Pp ye page 
ose < 106. amie i .—ne 
___Totaltvales"tn{$1,000 unite , ee United States Treasury Notes, &c.—See vrevious page. 








New York Stock Record 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Feb. 3 Fed. 5 Feb. 6 Feb. 7 Feb. 8 Fed. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
s 6953 70 | 69 6912) *68% 70 | 69% 70 | 69% 70 70 «670 1,200 | Abbott Laboratories...No par| 68 Janis) 70 Jan 5)| 53 Apr) 712 Sept 
14412 147 |*144 147 |*144 147 |*14412 147 | 147 147 |*145 152% 50| 44% conv pref.....--- 100| 144 Jan 2| 147 Feb 8|| 120. Apr| 14912 Sept 
otis 4114] *411g 4519) *411g 4519) *411g 4519] *411, 4512) *4114 45! 10 | Abraham & Straus....No par| 41% Feb 3) 41% Feb 3)| 3312 Apr) 4912 Now 
4612 47 4514 4612} 45 45531 45 4553| 452 4612} 4612 473,) 2,600 | Acme Steel Co-.--.....-.- 25| 45 Feb 6) 487% Jan 3llg Mar| 5612 Oct 
* 7% Tio} 71g 719] 73 7le| 753 753i 7% 7%) 8 814] 5,900 | Adams Express. -..... No par| 744 Feb 5| 9 Jan 3 612 Aug; 1112 Sept 
219-2134) *21 =—:21%4| *21 = V1to| #21 211g} 21lg Qlig| *21ig 215g 100 | Adams-Miiliis -_...... Nopar| 21 Jan16} 21% Jani11|; 19 Sept; 25 Mar 
*18 1819} *18 1819] 18g 1814] 18tg 18%; 18!g 181g} 18te 1812 600 | Address-Multgr Corp--..-.-. 10| 17% Jan20| 191g Jan 4|| 15% Sept) 27!2 Jan 
491g 497%| 481, 4933) 49 4914] 4933 497| 493, 50%| 507% 5219) 11,600 | Air Reduction Inc----- No par| 4814 Feb 5| 581g Jan 2|| 45'4 Apr Sept 
a on oe. oS ipa Re a) a,  '400| Air Way El Appliance__No par 53 Feb 7 Jan 9 % Jan} 1%, Sept 
65s 6%) 65g 653) le 65, 653| 612 653, 61g 65s) 3,300 | Alaska Juneau Gold Min...10| 612 Jan 2) 7 Jan 8 6144 Dec| 10 Jan 
---. 128 |*.... 123 |*.... 123 |*119 123 |*.... 123 |*.... 128 | ...._. | Albany & fusq RK Co...-100) -...------| -------- -- 117. Apr| 130 Dee 
1 1 7g 78 % «#21 %0~|COg | ie » <2 3,500 | Allegheny Corp------- No par 7% Jan 12 llg Jan 8 5s July; 2 Sept 
12 12'g| 121g 12%] 12 12%] 12lg 1253| 1212 13%} 13 13%) 6,900| 534% pt A with $30 war100| 10%, Jan 30) 14% Jan 3 5% Aug) 20'2 Sept 
10 #1 *10 10%| *10!g 11 #93, 103%) 10% L112} Llig 115, 700| 54% pf A with $40 war.100| 9 Jan3l; 12 Jan 4 41g Aug| 1814 Sept 
10 10 *97g 1034; 101g 1012) * 10%} lt Llig} Lltg Il, 600 54% pt A without war. 100 91g Jan 18} 1212 Jan 4 412 Sept; 18 Sept 
*14 «#15 | *14 3 14%] *14 «15 | *14 = =«1419} 141g 161g] 15te 15te 500 $2.50 prior conv pret_No par| 13% Jan19| 16% Jan 3 8 June} 2312 Sept 
21 21%] 2itg 2153; 20% 21% 2ite 21%| 21% 22%| 2214 22%| 10,900 | Alghny Lud Stil Corp..No par| 18% Jan 15) 22% Feb * 14 Apr) 28% Jan 
10%3 10%) 1 1033} 10% 10%) *10 104) 104 1 1053 107s} 1,900 | Allen Industries Inc --.-.---- 1} 91g Jan23| 10% Feb 1 6% Apr; 11% Oct 
172" 172:4| 17214 172%4| 1721g 1721g| 17414 17519] 176 17714] 17912 179%| 2.700 | Allied Chemical & Dye.No par) 171 Feb 2| 179% Feb 9 15lig Apr} 20012 Sept 
121g 1319) *12t2 13 ae 131g 1319] z14 14 | #1312 13% 500 | Allied Kid Co..........-.-.-- 5| 12!g Jan1 14 Jan25||; 10 Apr| 14% Sept 
14% 14%) 145g 147%) 1453 14%) 141g 1419) 14% 14%) 143, 15 2,500 | Allied Mills Co Inc....No par| 131g Jan15| 15 Feb 9 91g Apr| 15lg Sept 
cant pelt] 8% 84) 814 85s] 853 8%) Siz 8%) 85 9 8,200 | Allied Stores Corp- -..- Nopar| 77% Jan 19 Jan 2 6 Apr) 11% Jan 
66 674) 66 66 671g G67ig] 6714 6714) *6612 68 | *661, 68 400 5% preferred........--. 6%% Jan 22| 68 Jan 9|| 5412 Apr) 71 Aug 
374 374) 36% 37 | 3612 37 | 37 37%) 375 38 | 3814 38%) 7,100 Allis-Chalmers Mfg....No par| 35'2 Feb 1) 41% Jan 4); 28 Apr 48% Jan 
1die 14%; 141g 1419] 141g J41g) *143g 1434) *141p 14%] 141g 14% 600 | Alpha Portland Cem..No par| 141; Feb 5| 16 Jap 9|| 12% Apr) 19% Jan 
J a's 2lg ee 2 1% 62 1% 1% 1%, 1%) 2 2 1,400 Leather Co Ine_..1 1% Feb 7| 2% Jan 9 lig June| 3% Sept 
1414 1612} *14 161g] *15lg 161g] 15lg 151g) 1512 1519) 16 16 300| 6% conv preferred-.----. 50| 141g Jan15| 1612 Jan24|| 12 Aug) 21 Sept 
53%q 5314) *52% 54lo| *531y 54) 54 5414) 54 54 | 54%, 55%| 1,300 | Amerada Corp-----.-- No par| 531, Feb 3| 561g Jan 3)| 50 Apr) 7412 Sept 
20 20's] 201g 20!2) #20 2012/20 20 | *20 2012} 20g 20'5 700 | Am Agric Chem (Del)..No par} 19% Jan18| 21 Jan 4|| 16 Apr) 24i2 Sept 
4612 4612) 47 4714) 4753 48 | 48 4819] 4812 487%) 48% 49 3,300 | Am Airlines Inc_.....---- 10| 41% Jan12| 49%, Jan26|| 26 June) 47 Dee 
910% 105 _ 10t2 101g; 10%, 1012) 10!2 10%) 10% 11 10% lig) 2,800 | American Bank Note--.-.-.-.-. 10} 10%; Jan 2) 11% Jan 4 9% Sept} 17% Jan 
46% 48 | *46% 4712} 47 48 | *46% 4719! *46%, 47121 4712 4712 90! 6% preferred .......-..- 50! 46 Jan2?' 50 Jan 3!! 4612 Dec! 60 Jan 
* * Bid and asked prices; no sales on this day. In recelvership. @ Def. delivery. New stock. 7 Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
— —— —-— 


T 

















Volume 150 


New York Stock Record—Continued—Page 2 























LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 3 


Monday 
Feb. 


Tuesday 
Fed. 6 


WwW 
Feb. 7 


Thursday 


Feb 


.8 


Friday 
Feb. 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





Highest 


Highest 





$ per share 


38%, 3 
*131 
1131, 
*170 1 


*42 
201g 
*1081, 
*134l2 
*1ly 
6 


*6l2 
*11%, 
*8212 
*21s 
*5ig 
17% 
#2312 
*5l,g 





*20 
#301, 
*5 

*32 
577 
* 











634 
#1212 
4573 
14% 
*7l¢ 
*27lg 
12 


2712 
*114% 
*27le 28 
= + 10953 
o119 123 


914 
651g 


3073 j 


221g 
56 


381g 

74 
207 23 
1171, 

31lz 


203, 

10 

1914 
*1412 16% 
*70 «474% 
24%, 


2414 


39 
131 
112 

*172 








121g 


*106 
*30 
*118 
z9 


3712 





73% 
207 a3 
117 
*30 
19% 
93% 
1834 
*14l, 
*70 
24 


$s per share 


6 
3912 
131 
113 
175 
241s 
4214 
2012 
1131, 
13512 


1212 
45% 
1478 

814 
27' 
12ig 


2712! 2712 27% 
115 j*114%4 115 
28 28 


112 
123 
4 
651g 
3053 
2214 


56 
3712 
7312 
207 22 
117 
31 


$ per share 
*55g 6 
*393, 4012 
7131 133 
11214 112% 
174 174 
243g 
4214 


2012 
*1081, 
13512 
*1l\ 


2553 
44 
2012 
1131, 
13512 
14 
67 


1llg 
86 
253 
6 
1% 
2312 
614 
201g 
31 
5ig 


34 

58 
234 

287 


538 
4ll2 
5 


26% 27% 

35% 3512 
*1912 20 
*112 11312 
*10 2 


2714 
12 
28 29% 
*114%4 11412 
28 28 
*109%, 113 
*290% 31 
122 122 
*9 912 
*631o 65lg 
2012 3 % 
22 22% 


56 «56 
*3714 38l, 
731g 75%, 
207 ss 207 23 
116 116% 
*3014 
#193, 

97 








718% 
*14l2 





2412 


*131 
113 
*171 
25 
44 
2012 
*10814 
*134l, 
*1 lly 
7 


133 

11312 

174 
25le 
44 


2073 

1131, 
136 
14 

74 


111g 
6 


2914 20% 
11412 115 


*27i2 


2812 


$ per share 


#534 
42 
*13114 

113% 
*171 
25 
45 


203 
*1081,4 
13612 
*1llyy 
74 


llig 
*83 


253° 


*5lg 
1% 
2412 
*5le 
*2012 
31 


5 

*34 
5712 
234 
2814 
55g 

*40 
*50% 
1812 


53 
137% 


is, 237% 
*115 


2412 
37% 

55 
4512 
93g 

*158 

15 
#643. 
1212 
95g 


6 
4212 
133 
1144 
174 
2653 
46 
21lg 
113g 
_— 


3 
7% 


634 
111g 
8512 


162 
157 
6612 
1212 

934 


32 


4 50% 
146 


70 


458 
20732 20722 


117% 
314 
*20\4 
10! 
1843 





6%) *147%5 


*70\g 
233% 


11712 
31lg 


8 
10% 
19 

16% 





| * 
*122 





7453 
2538 


125 
912 
651g 
3112 
21%, 
557 


*Qlg 
*6312 

31 

2153 
*55 


3714 37% 
78g 7912 
20732 20732 
11712 117% 
Bllg 3lle 
207%, 20%, 
10% 10'2 
1912 1912 
15 15 
*70\g 745s 
25 257 














Shares 
200 
1,700 
3 


- 


beeceetses 


SESSS8E8 52 


_ 
oe 
o 


sevsaeeeste 


is 
— 
c 


2y83 


8 


Hillel 


sss 


18,100 


"Black & Decker Mfg Come par 





oro 

Am Brake Shoe & Fdy-_No par 
5% % conv pref 100 

American Can............2 
Preferred. 


100 

Am Chain 4 & Cable Inc. Ne par 
5% conv preferred a 

American Chicle 

Am Coal Co of Allegh Co NI25 

American Colortype Co-....10 

Am Comm’! Alcohol Corp..20 


American Encaustic Tiling. 1 
Amer European Secs...No par 
— & For'n Power_..No par 


$7 ba peosered 
preferred 


> wees ~ par 
A...No par 


50} 


Amer Invest Co of Ill..No par 
5% conv pref...........50 
American Locomotive. 


Preferred. 100} 
Amer Mach & Fdy Co.No par 


Amer Mach & Metals..No par 
Amer Metal Co Ltd...No ro 


Amer Power & Light...No par 
erred ........No0 par 


American Safety Rrcessnar $0 
American Seating Co..No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 

Preferred 100 


American Stove Co....No par 
American Sugar Refining... Hees 


Am Sumatra Tobacco..No par 
Amer Telep & Teleg Go._-100 
Ameri Tobacco 25 


preferred 
Am Type Founders Inc 
Am Water Wks & Elec. No par 
$6 Ist preferred No par 
American Woolen.....No par 
Preferred 1 


5% preferred 100 
Atch Topeka & Santa Fe..100 
5% preferrred .....-..-1 
Atlantic Coast Line RR...100) 
Atl G & W 18S Lines..No par 

5% preferred 


coadscccood 


5 
10875 Jan 12) 
5 


Austin Nicholas 
$5 


prior A. 
Aviation Corp. of Del ree 3 
Baldwin Loco Works vt men 


00) 
10} 








| 








Packing 
Belding-Heminway ....No par 
Belgian Nat Rys part pref.... 

Bendix Aviation.....-.....-5 
Beneficial Indus Loan..No par 
Pr — ser’38No par 


7% preferred 
Bigelow-Sant Corp Inc. No par 





1012 Jan 26 
814 Jan 2 
21g Jan 17 
5 Jan 4 
13; Jan 29 
22\2 Jan 31 
514 Jan 27 
1%, Jan 31 


54 
37g Jan 27 
5212 Jan 27 


141g Feb 5 
6414, Feb 2 
lly Jan 2 
9ig Jan 16 





311g Jan 12 
10612 Jan 2 

5ig Jan 23 
4614 Jan 23 
581g Jan 4 
37 Janis 
10 Jani15 

8ig Jan 12 
9612 Jan 12 

7%, Feb 6 
76 Jani2 
7% Jan 23 
3653 Jan 12 
971g Jan 3 
22's Jan 22 
505g Jan 15 
185g Jan 15 
13% Feb 1 
141, Jan 27 
2012 Jan 15 


8% Jan 12 
47% Jan 2 
63 


121 Feb 9 
2 


13% Jan 18 

7ig Jan 23 
261g Feb 8 
11% Feb 8 
25% Jan 15 


14%, Jan 17 


Jan 15}: 





551g Jan 4 
21% Jan 12 


$ per share 

6144 Jan 3 
45% Jan 3 
132 Jani2 
11612 Jan 29 
17612 Jan * 


Ad 


7%, Feb 
814 Jan 
1212 = 
83 


= 


407, Jan 23 
5214 Jan 23 


CO wm CO Cr Or 69.00 mm OD OO Or GO DO GO CO OO © 








$ per share 


12, Apr 
5 Apr 
10 Apr 
12 Apr 
27g Mar 
2553 Apr 
41% Apr 
13g Jan 
1412 Jan 
3%, Sept 


131g 
25 pr 
16% Aug 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


a 











——————————— 


2 Ex-div. 


y Ex-rights. | Called for redemption. 























+ 
a 
a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 3 


Monday 
| Feb. 5 


Tuesday 


Fed.6 | 


Wednesday 
Feb. 7 


ed Abe | 
Feb. 


-9 


Sales 
Sor 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 


Year 1939 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





$ per share 
*2314 

7118 
*6212 


2312 
11912 


$ per share 
2314 23% 

*118 11912 
*62!2 64 
"22% 234, 
2314 

2258 

2'4 

32 


“65s 
105s 





*112) 11312 
50 8650 


2753 


64% 64 
3214 32% 


5g 
*1121g 115 


4%, 
7'2 
5le 
99 
3714 
644 
Bille 
1914 
10312 
237 
19 
453 
39% 
96% 
2le 
1% 
1048 
3g 
53 
is 
78 


47% 
e108i0 ll ia 
54ly 55g 


14 141, 
lig 





687, 
*112 


113% *1127% 113%, 


iy 10514 





65 654 
321g 3214 


3% per share 
2312 24 
118 118 
*6212 64 
- 22% 
2314 
22%, 
2'4 
3212 
65s 
ll 
21 
39% 
52 


137 

19% 
*39 
5 

*38\4 

5\4 
39 

*88lg 

*2312 
3 


8914 
25lg 
3 


687 
11212 
49% 50 
267g 27% 

113 114 
9% 9% 
*6312 66 
*22%, «23 
*2% 3 


4%, 4% 
71g Tig 
*5 5lg 
*93l2 99 
37% 375s 
*6l2 655 
29% 302 
*18% 1914 


237 
°18% 
458 


$ per share 
23%, 23% 
*118 119 
*621l2 63% 
224, 22% 
2314 234 
2214 y 
*2 
3212 
644 


ll 
207, 
39 
52 
1% 
1712 
15% 
17 
57% 


24 








373, 
397s| 
1397, 
120 
6312 
is | 
10612 
1041, 


47% 471 
*1061g 1097, 
5453 55lg 

*112 120 
13% 14l4 
Ilg  1q 
65 654 
321g 3214 





37% 
*39le 
*134i2 


2|*1i2i, 1131 
38 


#7614 

*46 
374 
40 

1397 





120 
*62\g 
17% 
*10614 
*103% 
34% 

111 

18 


106% 
1041, 


*120 
*621, 
17% 
10614 
#1034, 
2327, 





65 5 
3214 32% 


$ per share 


11814 
63le 
223 





$ per share 
25 2512 
1181¢ 11812 
63%, 6312 
*23 4862312 
2314 23% 
2378 

24 

3314 

6% 

115, 


#46, 
3812 
404 

14012 

12012 
627s 
177% 

1051, 106 

*103%4 1041, 
33 3314 
*111 
1914 
a4 
4le 
*4 


1214 
627s 
181g 


19ts 


ate 
5ig 








3214 


25,600 


-200 
23,900 





Par 
Bohn Aluminum & Brass...-5 
Bon Ami class A N 


Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co. .-..5 
Brewing Corp of America ----.3 
Bridgeport Brass Co_..No par 
Briggs Manufacturing.No par 
Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr_No par 
$6 preferred 
$6 pref ctfs of dep_..No par 
Bklyn-Manh Transit..No par 
$6 preferred series A. No par 
Ctfs of deposit 
Brooklyn Union Gas...No par 
Brown Shoe Co No par 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 
7% vr 
Budd (E G) Mtg 


Budd Wheel......---.-/ No par 

No par 
Bulova Watch........No par 
Burlington Mills Corp 
Burroughs Add Mach..No par 
Bush Terminal 1 
tBush Term Bidg dep7% — 
Butler Bros 

5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preferred __100 
Byron Jackson Co No par 
California Packing....No par 

5% preferred « 





Calumet & Hecla Cons Gop. 


Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 


Canadian Pacific Ry 
Cannon Mills 
Capital Admin class A 

$3 preferred A 10 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 
Carriers & General Corp 
Case (J I) Co 


Caterpillar Tractor....No par 
Celanese Corp of Amer. No par 
7% prior preferred 1 

Celotex Corp 


Central Aguirre Assoc. No par 
Central Foundry Co 1 
Central Ill Lt 44% pref._100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 

Century Ribbon Mills.No par 


Cerro de Pasco Copper. No par 
Certain-teed Products 1 
% prior preferred 

Chain Belt Co 

Cham Pap & Fib Co 6% pf- 100 
Common....-......./ No par 

Checker Cab Mfg 

Chesapeake Corp. ---- No pa 

Chesapeake & Ohio Ry 


1 
tChic & East Ill Ry 6% pf_100 
Chic Great West 4% pf-..100 
Chicago Mail Order Co_.-_-.- 5 
tChic — St P & Pac..No par 

5% preferred 
Chicago < North West'n.100 
Preferred 100 


Chicago Pneumat Tool. No par 
$3 conv preferred__.No par 
Pr pf ($2.50) cum div No par 

tChic Rock Is! & Pacific. ..100 
7% preterred 100 


Chicago Yellow Cab...No par 
Chickasha Cotton Oil 1 
lids Co 


Chrysler Corp 
City Ice & Fuel 

6%% preferred 
City Investing Co 
City Stores 
Clark Equipment pa 
CCC & St Louis Ry 5% pf_100 
Clev El Illum $4.50 pf. No par 
Clev Graph Bronze Co (The) .1 
Clev & Pitts RR Co7% gtd- = 


Climax Molybdenum... No = 
Cluett Peabody & Co_.No par 
Preferred 100 
a yy Co (The)...No par 
Class No par 
Colenne- Palmolive Post No par 
6% preferred 100 
C% pref called........... 
Collins & Aikman 
5% conv preferred 
Colo Fuel & Iron Corp. No par 
Colorado & Southern 00 
4% ist preferred 
4% 2d preferred 1 
Columb Br'd Sys Inc cl A.2. yo 


Class 
Columbia Gas & Bice We par 
6% preferred series A_..100 
5% preferred 100 
Columbian Carbon v tc No par 
Columbia Pict v t c...No par 
$2.75 conv preferred. No par 
Commercial Credit 


Comm’! Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou..No par 
$6 preferred series...No par 
Commonwealth Edison Co. .25 





$ per share 
2lizg Jan 12 
11712 Jan 11 
Jan 16 
Jan 5 
Jan 2 
Feb 5 
Jan 17 
Jan 15 
Jan 3 
Jan 15 
Jan 23 
Jan 8 
Feb 1 
Jan 5 
Jan 2 
Jan 30 
Jan 30 
Jan 3 
Jan 15 
Jan 15 
Jan 15 
Jan 15 
4 Jan 15 
Jan 15 
Jan 30 
Jan 30 
44 Jan 18 
Jan 19 
Jan 12 
Feb 7 
Jan 2 
Jan 19 
Jan 19 
Jan 39 
Jan 3 


113g Jan 22 
69 Feb & 
134g Feb 7 
23\g Jan 18 
51 Jan 2 
llg Jan 23 
61g Jan 15 
1314 Jan 18 
1612 Jan 15 
3914 Jan 12 
4%, Jan 2 
38\4 Jan 13 
Jan 15 

2 Jan 4 
Jan 11 

Jan 18 

Jan 24 

Jan 30 

1115s Feb 1 
492 Feb & 
26% Jan 18 
10712 Jan 12 
9% Jan 22 
62 Jan 12 
21%, Jan 22 
2%, Jan 22 
112 Jan 2 
4\o Jan 15 
6% Feb 1 
5ieg Jan 10 
9212 Jan 31 
Jan 23 

61g Jan 22 
Jan 26 
Jan 17 


12 
9 

1lig 
453 Feb 8 
31 Feb 1 
7912 Jan 15 
123, Jan 15 
9419 Jan 17 
Jan 30 
Jan 31 
Jan 17 


11212 Feb 9 
Jan 2 


Jan 6 
Feb 3 
Jan 9 
Jan 2 
Jan 15 
Jan 6 
Jan 15 
Jan 9 
Jan 15 
lig Jan 18 
63% Feb 2 
30%, Jan 15 





$ per share 
2512 Feb a 
12312 Jan 
65 Jan 3 
2312 Jan 19 
23%, Feb 
25% Jan 
2%, Jan 
35%, Jan 
6%, Feb 
124 Jan 
22%, Jan 
395g Feb 
53 


Bm OO NTS Or Or 0 Go Go *1 i i OO OD 


32%, Jan 4 


11412 Jan 10 
39% Jan 8 
77 Jani9 


1lllg Jan 13 
19% Jan 3 
453 Jan 2 
553 Jan 3 
4i2 Jan 12 
26%, Feb 9 
261g Feb 9 
7% Jan 4 
9212 Jan 10 
79 Jan 26 
93, Jan 4 


<) 
2 
we 
S 
fm] 
& 
c=) 








WeOnNWer O10 


$ per share 
10012 Sept 


110 =Apr 


10312 Sept 


101% Feb 


pr 
103%, Sept 


2255, Apr 


16 Sept 


51 Jan 
1212 Jan 
1612 Jan 
18% Apr 
lls Apr 
1912 Apr 
5ig Sept 
7% Aug 
1614 Apr 
31 Apr 
41% Apr 
lig Apr 
5ig Apr 
1l Nov 
7%g Apr 
27 + #Apr 
39. Nov 
1353 Apr 
Blig Jan 
95g Apr 
7 #£=<Apr 
te Apr 
Apr 
20% Apr 
Apr 

+ Aug 
2lle Apr 
lllg Apr 
1l June 
1 Apr 
612 Mar 
57g Apr 
18% Apr 
212 June 
7 ADs 
25l2e Apr 
lly Aug 
1314 Apr 
4812 Mar 
5g Feb 
473 Aug 
91g Apr 
12 Apr 
3612 Dec 
3ig Sept 
2912 Sept 
412 May 
35 July 
77 +#«Apr 
137g Apr 
233 July 
63\2 Aug 


38!2 Apr 
135g Apr 
84 Apr 
773 Aug 
58 Oct 
181g Apr 
23g, Apr 


334 June 
312g Apr 
3le Apr 
8514 June 
32 June 
5ig Aug 
22 Sept 
18 Sept 
98 Apr 


llig Apr 


853 Aug 
lig Dec! 
45%, Jan 





$ per share 
2812 Jan 


321g Dec 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 17 Cash sale. 


zEx-div. y Ex-rights. 











q{ Called for redemption. 
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2 R CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
_ low AND HIGH SALE PRICES—PER SHARE, NOT PE. = ew tome - on of 100- G2 ie 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Fed. 3 Feb. 5 Feb. 6 Feb. 7 Fed. 8 Feb. 9 Week Lowest Highest Lowest Highest 
hare | $ per share | Shares Par| $ ver share | $ per share ||$ per share|$ per share 
i o "ae * oe Be at fia A uf ~-% *53g 57g 100 | Conde Nast Pub Inc_..No par 5ig Jan 12 644, Jan 3 5 Apr 853 Feb 
23 2253 2253; 2253 227%) 23 231g| 2314 2314) *2312 2353! 12,000 jot mee ~ Ft = 7 _ r . : " am oo a 
1 9 10! 1,900 | Congress Cigar. ......-. 4 
So tre sie tie £64 S1a° Fi Conn ty mn Ry & Lg 434 % an 100 5% Jan 13| 5% Jan13// 4% Apr) 8" Jan 
271g 277%! 2714 2712) 2753 2753; 2753 277%| 2734, 2853) 283%, 2914] 5,200 | Consol Aircraft Corp... . 251g Jan15| 29% Jan 2/| 1512 Aug} 32% Nov 
*75g «= 8lg|  *7i, 8 *7% «= 8 8 8 814 8% 9 912} 6,800 Consolidated Glenn Live oe 753 Jan 29 91g Feb 9 Apr a oa 
*80 8112; *80 811g} *80lg S8lizg) *801g S8lle| S80le 81 81 81 50 7% preferred.......... 100} 80 Jan 2} 81 Jan27 iS Apr os be 
*861, 88 8712 88 *88 89 88 8 *87%, 88 87 87% 120 6% % prior pref_..____. 100| 8614 Jan30; 91 Jan 3 7912 Apr ug 
7% 677 s 8 8 814 on 8l4 814 8% 85g 13,300 | Consol Coppermines Corp_-..5 73%, Jan 30 9%, Jan 9 7ig Nov; 11 Sept 
31% 32 317% 321 32 32ig 3214] 7315g 3173} 3134 3214] 26,200 | Consol —— of N Y..No par| 30% Jan 15 33 Feb 7 sf Apr am , 
10712 10712} 10712 10712| 10714 107% 107% 107% 1077s 1077 = 108 1,900 $5 preferred__...._. ‘0 par| 107 Jani18| 108!g Jan 5j| 101% Jan on ous 
ee 1 1 *3, = lg llg 7% 861 1 900 | Consol Yun Industries___... 1 73 Jan 19 lig Jan 5 34 is ‘an 
*81 9 *8%, 9 *8%, 9 ait 87g} *8% 9 “8% 9 100 $2 partic pref.._.._. No par 81g Jan 31 91g Jan 3 7% Sept} 12lg Mar 
4\g 41g} 41g 4lg) 4 4 *4 41g} 4 4 4 41s} 2,800 | Consol Laundries Corp_____. 5| 4 Jani17| 4% 3 Jan 2 33 as Mar 
714 71 7ig =714 7ig = 714 71g 71g 7ig 714 714 733} 12,700 | Consol Oil Corp..-.... No par 7 Jan3l 8 Jan 3 6lg Aug 's Sept 
13, 1% 1% #32 913, 9 =214; *1% 24) *1%g 2g] *1% 24 200 | Consol RR of Cuba 6% pf. 100 1% Jan 24 2%, Jan 3 1 July 553 Sept 
#31, 3%; *3lg 33% 31g Ble 31g Ble 3lg = 3le 31g 35g 900 | Consol Coal Co (Del) v t ¢..25 34g Jan 2% 414 Jan 2 1%4 Apr on ones 
*14lg 1612! *141g 1612) *141g 1612) *14lg 16 *14 16 16 16 200 5% preferred v t c_..... 100} 16 Jan 12 18 Jan 4 814 Aug , pt 
*102'4 1031g/*10212 103 1031g 1031g| 10312 104 |*1025s 104 10314 10334 500 | Consumers P Co$4.50 ptNo par| 100% Jan 24) 104 Feb 7 Sept; 1017s Dec 
16% 16% 161g 1633' 163, 1612' 1614 1633' 1614 16%' 16!2 16% 5,100! Container Corp of America.20' 147g Jan15' 17!g Jan 3 91g June! 1714 Dec 
*131g 1353] 1312 1312] 133 1312; 133 133] 133, 14 13% 14 1.208 Gass Bea nea-ne---niN0 par Te 7 } ss T = " st Apr aMe = 
1lg 1lg lig Ilg lg 1lg 1 lig 1 lig 1 lg i DED Wc ccncesess< 4 rs Gent 203 Mae 
3 95 | *943, 95! 500 8% preferred.......... 941, Feb 5) 971g Jan 10|| 28712 Sep 
Sant rt oar aa7 ast. at sate iat 45 45 5 45% 8,400 | Continental Can Inc 4114 Jan19} 45%, Feb 9|| 32! Apr} 51%, oe 
*11312 oe *1131g 1157g|*11312 115%g *11312 1157g/*11312 1157s} 11512 11512 100 $4.50 preferred... _. No par| 115 Jan12/ 11612 Jan * 2106 Sept] 116 , 
*63 *6%, 67, *634 7 *63, 7 67, 7 *7lg 714 400 | Continental Diamond Fibre 5 5 653 Jan 13 7%, Jan 5 Apr 10% an 
4014 40% 393, 4014; 3912 3912) 39% 40 401g 401g] 4012 4012} 3,500 | Continental Insurance...$2.50} 38 Jan19} 40l2 Jan 2 291g Apr 40% Dec 
41 434 44, Ale 4%, Ale 43g, Alp 43g 453 43g, 453) 69,300 | Continental Motors. _...... oll 31g Jan 22 4%, Feb 2 15s Apr a Nov 
241, 2419] 241g 2433 233, 24 24 2410} 241g 2453) 241g 2419] 6,100} Continental Oil of Del... _. 5| 221g Jani12|} 25 Jan 5 197g Aug 31g Jan 
+2634 2734] *2612 2733] 27 2712| 267% 2733) 2753 28 2812 2812} 1,700} Continental Steel Corp.No par}; 25 Jan22| 29!2 Jan 3 161g Apr] 32!g Sept 
53%, 533, 5314 53%) 531, 54 54 54 541g 5412) 54le 55 560 | Corn Exch Bank Trust Co.20|) 5314 Feb 5) 61l2 Jan 3 49 Jan| 6l11l2 Sept 
627 627% 6234 6273; 63 63 631g 6312) 633, 634, 64 65 4,100 | Corn Products Refining....25| 62 Jan13| 65lg Jan 4 547g Apri 67!2 Sept 
*172 175 | 174 174 |*172 176l2 *172 176% *172 1767g|*17212 “_ , = Png — bubénadechanane - a © ~ : si = He aa pes 177 Aug 
* 1 5 §1 1 : fe eR 
i Ie Te a “1 th ot it : 1 1 . IIs 700 | Coty Internat Corp.......- 1 73 Jan 10 1's Jan 3 53 Sept Ha 7 
*217%g 2212) 2214 22%4] 213, 22ig' 2Zig 225gi Wig 22%) 22%, 23 OB st Ge Ge cesacdccccecsce 25) 213, Jan22}; 24% Jan 3 16 Sept : = 
*98 101 *997, 101 *99 101 ,*100 10012} 100 100 997, 997, 200 5% conv preferred. ____. 100} 9973 Feb 9) 105 Jan 5 93 Apr 110, an 
*317% 3212] 32l2 32%) 3212 3212) 321g 3212} *32 325g} *32 325g 600 | Cream of Wheat Corp (The)_2} 31!2 Jan 8} 32% Feb 5 265s Jan 2\2 Aug 
*7 , 74 7 7 6% 6% *67% 7 67%, 7 7ig Zig 500 | Crosley Corp (The)....No par 61g Jan 15 7% Jan 2 67s Aug a an 
*285, 29 2853 287s] 285g 2853, 29 297g} 30l2 31l4} 31!g 315s 6,900] Crown Cork & Seal_...No par| 27 Jan 9} 315, Feb 9 201%, Apr ous a 
41 41 4llg 4112} 4lie 4119! 42 4214] 4214 4312) *4214 43 | 340 $2.25 conv prefww..No par| 37 Jan 9) 43le Feb 8 33 Sept ; hs 
*391g 42 4014 4014) *4012 42 41 41 42 42 4212 42!le 500 Pref ex-warrants....No par| 3712 Jan 2} 42!2 Feb 9 28 Apr 7ig Mar 
16 1614 16 16 16 1612 16%, 1653' 163, 16%' 165s 171g 10,000! Crown Zellerbach Corp__.... 5! 15 Jan *. on ae a - ee ope - om 
3, 3 3 91 9114 911 91 91 110 $5 conv preferred_..No par| 90 Jan : 4 Jan pr 
eset 36 035% + Hy Hn 3eR 3714 3715 38% 38%, 39%} 2,900] Crucible Steel of America..100| 34%, Jan2’| 43 Jan 4 2412 Apr > -_ 
*78lo 82 | *781g 82 | *7812 82 | *7812g 8212] *81 83 *805g 821s) ....-- - RTA Se a 100} 7814 Jan22} 82!4 Jan11 62 June J — 
*3 : 3%) *3 3%) =*3 3%) *3 3%) *312 38} *3ig 3 Bigl ....-- Cuba RR 6% preferred. _.100 31g Jan 16 * Jan 6 27g Aug 13 2 on | 
61 614] *6lg 61g 64g «= 64g 614 633 612 7 6% 7 2,200 | Cuban-American Sugar_...10 6lg Feb 1 773 Jan 2 3 Apr 4 boned 
#30 * 84 *80 84 *80 84 *801, 84 84 84 84 RAle 110 ., . Ser PRESS 100) 279 Jan12| 84l2 Feb 9 a as 192 Sent 
13% 13%] *13l2 14 13 1312} 13 13 *12%, 13l2 aoe ie a comer Sone et ae 7 } 4 _— p . ials -— . ug aBte 
1 1 1 1 1 1 263, 26%) #900! Cuneo Press Inc__......._. 8 Dee 
734 34] 4) 4 | oat a] ge ge ee el es dis] 2,400 | Curtis Pub Co (The)...No par] 3% Jan5| 412 Jan 4|| 32 Sept ais Sept 
*425, 44%) 43 43 *43 44%, dite 4419} 447, 4473] 45% 46 700 | Preferred........... No par| 42 Jan25| 46 Jan 4 a Apr ate ota 
101g 1034) 10% 1053; 101g 1053} 10% 1053! 1012 107, po a4 we we - oomoasscccce ; o° ~~ a sor pind 2 1914 yo 321, Nov 
3. 07, 7, 297,| 2912 297 : . (ee ¥ Sapeege eres 
os 30° o33 39 . osete 39 5 onsite 87 5 87 ‘ 87 > 90 ? 90 380 | Cushman’s Sons 7% ret. 100 82 Jani12| 90 Feb %|| 7314 Apr 1a a 
*55 60 *55 60 *551, 60 *551, 60 *55% 65 et a | oscume $8 preferred_....... No par| 53 Jan12 2 Jan 12 ¢ Jan 35 2 Gepe 
19 19 19 19 | *18% 187%} 18% 187] 19 1914] 193, 1953) 2,500] Cutler-Hammer Inc...No par| 18'!2 Jan 30 207s Jan 11 =" Apr , 
"45, 434 41g 412) *41g 434) *43g 434) *43, 434) *45g 47g 100 | Davega Stores Corp_......- 5 412g Jan 5 4%, Jan 8 t2 Aug ohee Oe 
*1514 1712] *1553 1712' *15% 1712] *15% 1712] *157g 1712] *16 im oonaas me 5% at nes eats | yo ~ - 7H fe - 1414 7 ion. Bene 
1 ly 1 71 1 7 7%, 73 8 8 8ly 4 avison Chem ‘0 f 
oni% 11984 iz 111% oni us" 111% 112 ,*1117%g 1125s] 111% 111% 50 | Dayton Pow & Lt 4% % pf_100} 1117s Jan 31| 112% Jan 5j/ 103 — eo Dec 
Seat] ar | tia aot] oat S04) sant sou] ost aon] “:ouo| Drewmrat=cc—n---- "S| ame Sen 4] ar” Jann] 8 AB 3h sey 
*26 2612} 2612 2612] 2612 2634) *26l2 2634) *26!2 2644) 26%, 26%] 1, SEG hscie ib nilanane S| late 3 r4 ita 2 isi, 
1 1 1 1 1 Io} *16lg 17 *1612 17 *16l, 16% 400 | Diesel-Wemmer-Gilbert....10} 16 Jan 2 Jan 4 Apr 
ist ist isit iste ist? io. 19 7 19 19! 2014 2015 20%! 3,500' Delaware & Hudson... . 00} 18%, Jan 30} 2353 Jan 3 1214 Aug _ Pe 
*47, 5 47% 86478 4% 5 | 47g 47% 5 5\4 514 53s! 2,700 | Delaware Lack & Western__50 45, Jan 31 573 Jan 3 35g Sept A r+ 
1 #15 : *1p *lp 5g *1o *1 pee sOeny & AS West 6% pf- pes sean = * 19510 _ 2 “ ae 19512 - 
19\* 1 1 2212 12219; 12212 12212,*122 1227 200 | Detroit Edison.....-....-. 221e Fe 
-— eH Sr = eH rT ts me ie 211, 2115 2112 21% 610 | Devoe & Raynolds A..No ~ 20% Jan 16} 2314 Jan 10 18 Sept 33% ,-~ 
34 5a *34 343g] 343g 343g] *34ig 345g] *335g 341g] 341g 34lg oe = 1 pane CO aden No o- > te ~ a rt th a a7 sens Fa rye yd 
4314 4314, *42l2 4312) 4314 4314] *4212 43 zA2 42 41 Allg % partic preferred... _... 8 Janis on Jan 4 Sis Aug| 10ts Nov 
7, 3, 3 8 *81 87, 8 9 9 9 1,400 | Diamond T Motor Car Co. ..2 an 
Oa ICE ES Od Ey Co ied cca i 
*79 81 81 81 80 80 *80 81 80 8 0 lee 31 13% 3 3 9% May| 1312 Nov 
: 23, 3, 131g 131 1312 131 1314 13%; 1,000 oo CG ccedu No ane! 115g Jan 4 Jan 4 
“35% 35% Ht 3att abt 35% 35% 3519 35% 352 *35 35l2| 1,030 |] RRR No 3414 Jan15| 355g, Feb 1 ro yr one = 
PP) ER aS) ie eae es) i | oe] DemececeCo Fe) ee a ey ead Be asl BS 
22 22 21%, 22 21% 217%) 21% 22 22 4 3 2: ,700 | Dome Mines Ltd...... 2 Se sl oe rene is a 87% Nov 
1 1 53 83 | 82% 82%! 82% 85 | 8412 86 | 12,900) Douglas Aircraft... ... No par| 75 Jan 
18" 180%] 140% 140) 248K 140 140% 14180, 50] 161% 154 | 2.000 | Dow Chemical Oo-----Ne par] 142, Jan 3 128 Jan 9] 101 Ape] 148 Deo 
1714 1753} 1714 1714] 17% 177%] 1714 #+17%| (17!2 1 ,700 | Dresser Mfg Co...-.-.-.. wr .. oa 4 19, Jan 
1 1 1 *51 6 §1 5le2 5%, «6 1,900 | Dunhill International.._-_..- 1 5ig Fe Dee 
o1sie 1984 198 12% ongit 13 #1215 12% #1215 12% a” 12% 200 | Duplan Silk........-. No pet we es ,: on bas 4 m - 116% + md 
s assist ane DCU sdcol aocens |. Cae Bite Rscccgtcene 
"179% 179% 179%, 1795s 179% 180% 181 181%| 18114 182 | 18312 18414| 8,400 | Du P de Nem (1) #655230 175 Jan 15 184% Jan 4 4 12644 An 1882 coe 
123 123 12314 12314 12314 12314] 12314 12314; 122%, 12314) 12314 12314] 2,350] $4.50 preferred..... 122 Jan : 4 s 1li's Sept! 11812 Feb 
116%, 116%4|/*11614 117 *116% 117 |*116 117 |*11612 117 |*116 117 30 Duquesne Light 5% \ist - § 100 113 Feb 2| 118% Jan ry r 317 
30 ; 30% 2934 301g 29%, 3012! 30% 30%! 30l2 313g' 30% 3112' 9,300) Eastern Airlines Inc.......-. 1] 261g Jan22| 41! Feb 9 1214 Apr ig Dec 
#43, 5 *43%, 5lg 51, =B5yl «5 5l4 5g Bg 5le 1,000 | Eastern Rolling Mills....... 5 45g, Jan 22 61g Jan 3 rent y some — 
1g? Hr ohse 1oe"/tpat 127 [ola Hr otf 199 | A= itr | SAGG| Pgeacas petra” fo] tea 9] 198 den] Tan del taht Hep 
> * 1 * 177 1177 177° #12161 6% cum preferred...... 
at A 1307 a Ae 1 NO% ioe 110% On tH nt - Bll4; 315g 32 4,000 n Manufacturing Co....4| 27% Jan15| 3253 Jan 27 teat i= 4 P- | 
+1635 16% 165g 167s} 171g 171g] *1653 17 17 17 *16%s 4 = on by ote Stores “sae ar | — | sty — } ' 2 yr +4 Jan 
1 ° 1 1! 1! *1 1! 1 8 on Schild......~. 
oe Stel $8, seal $2 teal ee Seal fee teal ee, tia) Se meee eres nena) ee a OPS a oe Ae See ee 
151g 1514] 15lg 154] 15 1514) 1514 1512) 15!2 15% 4 7g a yy oe in Jan 2 1% Jan 4 i. Sept 3is Mar 
13g 14 13g = 13g] 4*1% 05g 13g «= 14g] *13g Ss 5g) SF 14g 15g 400 | Elec & Mus I m shares... d an 5, 3 61, Apr 12% Jan 
7 f Power & Light. No par 6\, Jan °7 4 Jan 4 
63g 633 614 63, 614 638 63g 612 6le 634 653 67 5,900 | Electric No par} 29° Jan27| 36% Jap 8 20's Apr| 41': Jan 
301g 30%) 30'g 3012' 30 3053, 30 3053; 30 3012} 305, 314) 6,200 $7 preferred........ We = 351 Jan27| 31% Jan 8 18% Apr Feb 
261, 2612/ 2614 2612] 261g 2612! 26% 2653) 26 2634) 2653 27 3,800] $6 preferred___..... us oer ome jane | Sote Jan Bil 23tt Abr] 35 Bent 
*29 2934) 29%, 30 29%, 30 291g 2912) *29\g 30 2914 2953} 1,500] Elee Storage Battery-. pa 2 5 Ps 1% Jan 10 Apr 31g Sept 
1 5 *i1 *11 1: *j1 14g 13g 1% 300 | Elk Horn Coal Corp...No par 1, Jan 
“OG: th] 2 desl cae 0a] ES 228] 2c 8a) oe wee) 1308] eee Se deel foe fanaa Bu deel f° da 
fo" 11014] 1107 110 1110 1l0tl°110 11018°110 11080 a 3 ~~= 100} 10912 Jan 3| 111 Jan 12||z103!g Mar| 111 Jan 
*110 11012 110 110 |*110 11012/*110 110127110 110%2 *110 110!2 10 % voreferred.......... 2 8 7° Apr| 13% Aug 
s lic Service.._.1 9 Feb 1) 12% Jan D 8 
91g Dlg! Gig OS 912g 9 95g «897% 953 10 9% 10 5,600 Ensinenre Pub to Web 3) 63 San 8 6212 Apri 80, June 
| s ° *74 77 *74 77 200 $5 conv preferred_...No par| 7312 Fe 
cS BS Sele Se oe Ss SB lcs yi) eee ste) ae oe ae) Se al Be ae 
*871 *8712 91 | *8712 91 | 100] $6 preferred........ 
Be Ra ae eo Bie Sa ee Nas PS 
*1) 11 1 14g' *1% ii! *1% = le 1%, 14 14g = 148 400 | tErie Railroad........... 
eee ee ee ee Rede yp eee ee te 
*1'2 1%] *1% 1s) “1g 15s| “lig 1%) *1i2 1%} “12 Ps. ar rma: mus. a Speer er EE Te Bere, fa oe 6514 Sept] 65% Gone 
"5 "5 | *5 Big) 4%  4%' 45, 4%;| 47% 47%] 4%,  453| 1,200] Bureka Vacuum Cleaner....5| 4 Jan 3) 5 Feb 1 3% Sent i Mar 
*83g 853) *8lg 85g] *81g 853i *8I,g 853 85g 85g 8%, «= 500 | Evans Products Co-......-.-- 5 81g Jan 16 ba oe 4|| 14% Apr| 25% Nov 
| She Sel 92 | ee ee el te OM 2S mekenes Beukt Gore No per] Seat] 1 ee oi] Ded Su dee 
7, *7, *7, 1 7 7, > . 5; 
os é o5ie bie 5 ‘ Bt, +4% 5le 4% 47 +43, 5le 70 | Fairbanks Co 8% pref....100 4%, Jan 9 5M Feb ; P poo on on 
casi 3e'| 35% 3n'| ease 38 | 35 aon] “Sor Soi] Sere Sis) soo] paymee Sue Go of rr tice. 20] fo Jani] Srip Jan all 30 Abe] Sui dept 
“Tait tote] sot, fete] SIGN i6tel SiG ise] ie isl ion ileal.” eral Light & Traction...-15 155 Jan 2| 17% Jan 8|| 11 Apr| 18lg Aug 
1612 1612} 1614 1614] *161¢ 1612) *161g 1612) 16% 16!2) 16% 16% 900 | Fed jg’ sco 97° Jan23| 1001. Jan 19 81 Jani 98 
1 1 1 1 98 98 20 36 ae amaiinken ot jan 25 4 Dec 
ona’ at ona" tts oxsat ots “ee ne H+ 4 Ht 24 2412 600 A ee Min & Sit 60. ---"2 a 54 as “— 4 : a i oe ae 
1 1 1 1 4! 4 900 otor ok... 
| * “tT “8 “a St SM OSS OT (“tA “a (“S) « F00| wederal Water Ger A-No per] % Jan 5] 91 Jan 9] May! 1% Jan 
*22 2219 22 22 *22 2212; *22 221e} 2214 22y) 22g 22% 600 | Federated Dept Stores.No par 21% Jan23| 25 —_ ’ ion Fn sou Pep 
ts iste] ime is ‘| eins is] 18° 18] ise 19°] 49 19%] 1,200| Ferro Goamel Cord... OT] iz Jan30| 20 Jan 3\| 17% Nov| 231 Nov 
“esol Sonn setl Senn aetel a> ap | pee : tro N'Y. 82.50] 37% Janis] 4012 Fed ol] 27% Apr| 40% Deo 
1, 401 3912 39%, 391g 3912) 40 40 3 401g} 40!l2 40's! 2,700} Fidel Phen Fire tns § 2 : : 
onsite 23° #1815 2334 *181g 23%) *18lg 2344] *18l2 2344) *18t2 23%) -...-- Filene’s (Wm) Sons Co.No par| 22'4 Jan 8) 22!2 Jan 5)| 16%g Sept; 21'!2 Dee 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. m New stock. rCashsal-. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday 1 Monday Tuesday Wednesday ' Thursday Friday 
Fe.3 | Feb. 5 Feb. 6 Feb. 7 Fed. 8 d 


$ ver share | $ per share 








Range for Prevtous 
Year 1939 


Lowest | Htohest 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Lowest 
share 


Sales 
for 


the 
Week 
Shares Par\| $3 per 


STOCKS 
NEW YORK STOCK 
EXCHANGE 











*19%, 20 
*105 105% 
4%) 44 44 


1812 





19% 19% 
*105 105% 
44 44 


$ per share 
20 20 
*105 105% 
437% 44 
1914 
35 

*23 le 


191g 

#345, 
2414 

214 


Firestone Tire & Rubber..-.10 

6% preferred series A_..100 
First National Stores...No par 
Flintkote Co (The)....No par 
Florence Stove Co No par 
Florsheim Shoe class A..No par 
t Follansbee Brothers_.No par 


1047 


195g Jan 31 

Jan 18 
43%g Jan 18 
184 Jan 15 
32 Jan 25 


Jan 23 
214 Jan 30) 


$ per share|$ per share 
3 1753 Apr) 25l2 Sept 
9914 Jan! 105i2 June 
381g Apr) 51 Aug 
15 Sept) 3l!2 Jan 
25 Apr! 38 July 
17 May! 25 Oct 
llg Apr 5 Sept 


21 <Apr| 3712 Sept 
10312 Apr| 108i2 Jan 
14 A 29% Jan 
6612 90%, Jan 

llg 97g Sept 
27 


321g Feb 6 
00} 105 Feb 8 
17%g Jan 19 
70 Feb 5 
ao" Feb 8 
Jan 29 
Jan 15 
Jan 18 
Jan 26 
Jan 30 
Jan 9 
Jan 4 
414 Feb 2 
Jan 22 18%, Jan 
Jan 5 52 Jan 
Jan 24 7 9 Jan 
Jan 19 96 10312 Mar 
Jan 15 


248 
"32 32% 
*105 106 
84g) *18 
*68% 
#414 
*28 
335g 
21g 
#314 
1412 


4%% conv pref 


$7 conv preferred....No par 
Francisco Sugar Co_._..No par 
F’k’nSimon&Co inc 7% pf.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A_.No par 
Gair Co Ine (Robert) 1 


D 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc. ...3 
Gaylord Container Corp... se 
5\% % conv preferred 
Gen Amer Investors...No ao: 


a 


388 


2 
#31, 
*14 


® 


35g 
14% 


— 


*1312 13% 13% 13% 
*102 110 
4% «4% 











“102° 110 
4% 47%, 

*11l4 125, 

*46 8650 


13% 13% 
*10312 106 104 1 
"414 412 4% 
*11%g 1253| *11% 

*46 50 | *46 
612 
*) 


"11% 1212 125g] "11% 125, 
*4606=650 50 | *46 8650 


6%) 6% 7 
10412/*102 10412 
5514 5512 
7% 607% 
14312 1431 
3 3 3 2% 1 
934 2 9% OF 9% = { 9 8 


8 653 
*102 





Jan 
35 Jan 
75 Jan 
25%, Jan 
13012 Mar 
4453 Jan 
477g Aug 
1185, July 

lg Jan 


91g 
18% 18% 
49 «= 2 
181g 181g 
115 115 115 
on 385s} 381g 3812 he 
4712) 47 47%4' 47 
116. ass *116 117% *116 117% 


2 1g 12 12 12 2 
*18 *18 44 *18 44 
9314' 931, 9314! 94 9412 
12914 13012 *129%, 130 | 130 13012 
5 521g 53% 
123% 124 
*42 0 «645 
4%, 4% 
4) *Olg Oly 
*109 as | 


16% 
9llg 
1g 5g 
17% 17% 
2814 3 32 
15% 15% 
2612; 27 2034 
20% 2012 211g 
127, 
1612 
98 
2212 
614 
50 


8 
56 
187% 
43 
31g 


95, 9% 

1914 19% 
749) = «&BO 

*18 18% 
115 «4115 


1814 


General Electric Co...No par 
General Foods Corp...No par 
bag aa7, $4.50 preferred No par 
Gen Gas & Electric A_.No par 

°207 44 | 
941g O4ig 
129 129% 
55 


543g 

124%, 124%, 

*43lg 45 
47, 47% 


4] 9% 93% 
*109 111 $6 preferred 
*% «+41 Gen Public Service....No par 
1814 18%, Gen Railway Signal....No par 
91l2 6% preferred 100 
Gen Realty & Utilities Ig 
f 17% Jan 3 
2753 Jan 19 
141g Jan 13 
24 Jani5 
19% Jan 2 
11%g Jan 16 
15% Feb 2 


$6 conv pref series A. No par 








General Motors Corp 4 
$5 preferred 12614 June 
38 Feb 
67g Jan 
107g Jan 
1lltz Nov 


- 


General Shoe Corp 
Gen Steel Cast $6 pref..No par 
General Telephone Corp--.-..20 
Gen Theatre Eq Corp-..No par 
Gen Time Instru Corp. No par 
6% preferred 100 
General Tire & Rubber Co__.5 
Gillette Safety Razor..No par 618 
$5 conv preferred....No par| 4712 
Gimbel Brothers 712 
$6 preferred “74 
Glidden Co (The) 
4% % conv preferred Bite 
Gobel (Adolf) 212 


Goebel Brewing Co 
Gold & Stock Telegraph Co 100 


eeeeees 


gegen; 8 


sybeceses 


_ 


"33 4 8633% 
6%, 1612 
12 
2% 
24 


4 
15 
32% 
3512 
18 

7 


02 i 
24%; *241g 2512 


*133 147 
*71g 77% 
"94 951, 


2} 3% Big 
111g 111% 
104; 101g 10% 


8812 8812 
*130 132%, 
1g! *601g 6112! 
‘114 114 
*17lg 1853 
*3llg 317 
5%, «=—5& 
*12ig 12% 
*100 110 
58 5812 
*33%, 3412 
1llg 1112 


68% 687 

*110 112 
53 
491g 
bint 

*3 
*24lg 
“ 
1s 


39 
5, 





*5lg 


271g] 27% 2712) *27 
14llg 14112 
"48 55 | *48 


10912 10912 
*155 163 |* 
*13ig 1414 i 


1143 
2214) *21% 22% 
39 


*27 48 2712 
141lg 141% 
48 0 =660 
*331g 337 
1653 16% 
11% 11% 
21g 





*60lg 6llzg 
*112 1142 
*17lg 185s 
3llg 3lig 


12% 12% 
*101 110 
7% 





3314 
24 
14% 
25 


2712 28 
*140lg 14112 
*.... 60 
33% 34 
1653 16% 
*11% 12 
214 
*20 
*Zlg 
151g 
*32 


24 
2 


15% 
3214 





1311, 13's 
*60 6l1lg 
*111%, 114 





181g 
*16 8 16% 
*104% _ 
*101 10212 
241g 2514 
*133 147 


19 


Big Ble 
*110!2 112 





8 
1412) 


28 
140i, 
* 





“B4ig 
16% 
11% 

24 

*20 


3l4 
157g 





35!2 3512 

77% 
°94 9512 
90 90!2) 91 91 
131 131 *| 131 131 


*6012g 6112 
*112 114!, 


3214 


3553 
185g 
Pt 
*101 10212 
25 2512 
*133 147 
7% 867% 
*94 95!l2 





*60% 6lle 
*112 11419] 
*17l_ 1853 
321g 32% 
6 61g 
13% 1312 
*101 110 


5653 57% 
341g 3412 
1214 12% 





68 
*110lg 115 
7 6 


6 
4914 

be | 
2% 
2473 

553 


78 
35g 
2512 
5% 


78 





34 
12lg 
2314 
407, 


121g 
2314 
3 





Goodrich Co (B F)....No par 
5% preferred No par 
Goodyear Tire & Rubb.No par 
$5 conv preferred_...No par 


erred 
oun Motors 
Granby Consol M 8 & P_...5 
Grand Union w div ctfs.No par 
Without div ctfs....No par 
Granite City Steel 
nee (W T) Co 


erred 
oe. Nor Iron Ore Prop..No par 


Great Northern pref...No par 
Great Western Sugar... 


6% cum 





Hershey Chocolate....No par 


$4 conv preferred_...No par 
Hinde & Dauch Paper Co...1 
Holland 


5% preferred 
Hud Bay Min & 8m LtdNo par 
Hudson Motor Car....No per 


1612 Jan 15 
6312 Jan 15 
2153 Jan 15 
9llg Jan 23 





1llg Jan 4 
2ig Jan 6 
201g Jan 18 
31g Jan 27 
15 Feb 7 
30% Jan 5 
341g Jan 17 
17% Jan 15 
161g Jan 12 


00 10418 Jan 25 
102 Feb 1 


51, Feb 6 








lll'g Jan 10 
6%, Jan 3 
50 Jan 9 
7g Feb 7 
3ig Jan 13 
27 


G8 Gn GO GO bo GO Gr 


612g Jan 














1lig Jan 





n ._m New stock. 





z Ex-div. 


y Ex-rights. { Called for re emption. 
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Sales 
for 
the 

Week 








LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT 
Monday Tuesday Thursday 
Feb.5 | Fed.6 Fed. 8 
$ per.share | $ per share $ per share 
ow 5341 *53g 584 *53g 584 
26%3| 2612 2612 2 
114 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest 


$ per share 
514 Jan 31 
26 Janisd 

11312 Feb 7 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Fed. Feb. 9 





2612 
114}, 


1 = 114%, 
*152 


*57% 584 
*34 


*134 


34% 
140 
24% 


2| 17 
*107% 109 


“11312 115 
*152 


10758 10753 
2312 2412 
43!2 4312 

3144 3% 
17 


24%, 247 
158 158 
1912 195, 
5814 584 
*34 3434 
*134 140 
24%, 24% 
287, 29%, 
12 124 
33% 335, 
2%, 2% 
*6lg 7 
*29le 29%, 
*29\2 304 
15% 16 
15!g 15% 
*1412 15% 
lly 
5 


4%, 
13% 








114 
*152 


2212 
*111%3 112 
3 3 


Ig 
1 
34 
21% 
13 
28 
49 


7 
*41lg 


10712 
10814 


*17614 


19%, 
2514 
37 

127, 
16% 
30%4 
35% 


*10753 


23%, 
*4314 
*314 
*17l4 


314 


*10734 108%, 


577 581g 
14 
*120 
*612 
*1614 
*13 
*93 
13%, 
*95l4 
*1llly 
*6lg 
*91 
35% 


43%, 

314 
*17 175g 
*10734 108%, 


*134 
24% 
29 
121g 
35 


23% 
*6lg 
2912 
291g 
16 

1553 
*141e 
*lig 
47, 

5 

*13l2 
3873 

9 

3714 
#2938 
*16612 

51% 

353 

*25 

*997, 
15 
15 


*107 108 





*152 








4 
42\4 
9% 
3912 
305s 
B24 
4 
2612 


105 


as 
°107. 


15lg 


16 
11012 








Inspiration Cons Copper... a 

Insuranshares Ctfs Inc 

¢ Interboro Rap Transit_-__ io 
Certificates a deposit 

Interchemical Corp....No par 
6% pr 100 


No par 

Internat Agricultural..No par 
Prior preferred 100 
Int. Business Machines. No par 
Internat'l Harvester...No par 
00 


Int. Hydro-Elec Sys class A.25 

Int Mercantile Marine.No par 

Internat’! Mining Corp. 

Int Nickel of Canada..No par 
100 


Inter Paper & Power Co....15 


00 
Internat Rys of Cent Am-_-_..* 
5% preferred 00 


7% 
Inter Telep & Teleg...No par 
Foreign share ctfs_..No par 
Interstate Dept Stores.No = 


Intertype Corp 
Island Creek Coal 


Jarvis (W B) Co 
Jewel Tea Inc 
Johns-Manville 
Preferred 100 
Jones & Laughlin St’l pref. 100 
Kalamazoo Stove & Furn...1 
Kan City P & L pfser B No par 
Kansas City Southern.No par 
4% preferred 100 
Kaufmann Dept Stores 
5% conv preferred 
Kayser (J) & Co 5 
Keith-Albee-Orpheum pf--.100 
Kelsey Hayes Wh’l conv cl A.1 
Class B 1 
Kendall Co $6 pt pf A..No per 
Kennecott Copper....No par 
Keystone Steel & W Co.No par 
Kimberly-Clark 
Kinney (G R) Co 1 
$5 prior preferred...No par 
Kresge (S 8) Co 10 
Kresge Dept S 


ocececcench 


Kroger Grocery & Bak_No par 
Laclede Gas Lt Co St Louis Fy 


Lambert Co (The) ....No oon 
Lane Bryant 


Lehigh Portland Cement... “36 
4% conv preferred 

Lehigh Valley RR 

Lehigh Valley Coal ....No par 
6% conv preferred 5 | 

Lehman Corp (The) 

Lehn & Fink Prod apcoore"s 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl.No par 

Libby McNeil & Libby 

Life Savers Corp 

Liggett & Myers Tobacco..25 
Series B 25 


Lily Tulip Cup Corp..No par 
Lima Locomotive Wks.No par 
Link Belt Co........-No par 
Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 


£6.50 preferred 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-Wiles Biscuit... .-. — 
5% preferred 100 
Lorillard (P) Co 
7% preferred 
Louisville Gas & El A..No par 
Louisville & Nashville_...100 
MacAndrews & Forbes 


Mack Trucks Ine 
Macy (RH) Co Inc....No par 
Madison Sq Garden...No par 
Magma Copper 1 
Manati Sugar Co 
Mandel Bros 
¢t Manhattan Ry 7% 
Ctfs of deposit 
Modified 5% guar 
Ctfs of deposit 

Manhattan Shirt 
Maracaibo Oil Exploration-.-1 
Marine Midland Corp 5 
Market St Ry 6% pr pref.100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp y 
Mathieson Alkali Wks. No par 

7% preferred 100 
May Department Stores--.-_10 
Maytag Co No par 

$3 preferred......../ No par 

$6 Ist cum pref.-....! No par 
McCall Corp. ....----/ No par 
MecCrory Stores Corp 

6% conv preferred 





150 Jan 3 
8012 Jan 22 
113g Jan 22 

55g Jan 17 
3ig Jan 15 
2% Jan 15 

40 Jan15 

108 Jan 3 

412 Jan 15 
95g Feb 6 
15g Jan 19 
321g Feb 1 

180 Jan 22 
531g Jan 15 

16512 Jan 3 

4 Jan3l 
8%, Jan 15 
6le Jan 19 

35% Feb 1 

131 Jan 22 
11% Jan 18 
50%, Jan 18 

44 Jan 2 

51 Jan 2 
34%, Feb 1 
3412 Feb & 
251g Feb 6 
9712 Jan 15 
37g Feb 3 

to Feb 5 

Jan 30 

Jan 2 

Jan 15 

Jan 18 

Jan 13 

Jan 22 

Jan 17 

Jan 15 

Jan 19 

Jan 16 


Feb 2 
Jan 12 
Jan 15 
Jan 15 
Jan 15 
Jan 16 


Jan 15 
Jan 3 
Jan 2 
Jan 15 
Jan 15 
Jan 30 
Jan 31 
Jan 15 
15312 Jan 12 


Feb 
Jan 
Jan 13 
Jan 31 
Jan 31 
Jan 15 
Jan 15 
Jan 16 
Jan 16 
Jan 6 
Feb 1 
Jan 22 
Feb 2 
Jan 11 
Jan 13 

gs Jan 31 
108 Feb 6 


SH NwWNWaw na 





> Or Co"Er He > 69 00 00 Cn SO DO OO CO 


53 
1012 Jan 10 
7 Jan 3 
38% Jan 4 
133 Janil 
14%, Jan 2 
6014 Feb 9 


147, Jan 
12012 Jan 

7ig Jan 
20 Jan 
15lg Jan 


15i2 Jan 


2912 Jan 
2914 Jan 
9le Jan 
18%, Jan 
16%, Jan 11 


4214 Jan 10 
108 Jan 23 
108% Jan 26 
178% Jan 12 
201g Jan 6 
2912 Jan 3 
40 Jan 2 
13 Jan 26 
171g Jan 24 
327g Feb 9 
37% Jan 3 
1081g Feb 9 
26 Feb 9 


18% Jan 11 
109 Jan 5 
25 Jan 6 
159 Feb 7 
2lte Jan 4 
60 Jan25 
35 Jan 3 
134% Jan 27 
28% Jan 3 
Jan 


1083 Feb 2 








— May 
67 Apr 
914 Apr 
4, Apr 
234 Sept 
2%, Dec 
171i, Apr 
90 Apr 
2\4 Apr 


35 Apr 


13. Apr 
1171le Jan 








* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. fr Cashsale. zEx-div. y Ex-rights. 3 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 3 


Monday 
Feb. 5 


Tuesday 
Feb. 6 


Wednesday 
Feb. 7 


Thursday 
Feb. 


8 


Friday 
Feb. 9 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Since Jan. 


1 


Range 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest 


Highest 


Htohest 





$ per share 
24 24 
Jig 8 


a 
*8 


$ ver share 
2312 24 
& 

4312 

10%, 

814 

997, 

1012 
64 

587, 

30% 

54 


2312 
1412 
29 


9g . 

1412 

2 34% 
11312 114% 





3414 
113% 113% 
*48 8650 
#110 110'2 
3% 
#3814 
#915 
*7g 
312 
4i6 
43 83 
*17 17% 
10612 1065, 
#11712 118 
#121 12112 
562 652 
45 
307, 
ll 


16% 17 
*111ll2 114 
*10912 11012 

6 6 


19% 1 
*172 17412 
*147 150 

21% 
8lg 


68 
812) 
1319] 


27 

*213 21512 
111 I1ll2 
21% 21% 
58 
567, 
2534 
9014 


4 2 
11112 11112 
*33%, 34 

"414 Ale 


6% 
19 «6419 
*131g 14 
105 105 


ARR 
*141 14212 


123, 
12lg 
34lg 
47 


14 14 
*13014 13212 
*152 1525, 

6ig Gl 


*11712 118 
*121 
51% 


1612 8 
*11112 114 


*172 17312 
*147 


*11114 1131, 


4812 4812 
*110 11012 


171g 17% 
105 106 


12112 
51% 
44 
3012 


30 
*1llg 11% 


110 
61g 

6 
235g 2353 

*11% 14 
105g 10% 
*92 9612 
1914 1912 


110 
6 


150 
21% 


8 
6712 


*94 9712 
*27 2812 
212% 212% 





*14 
*1301, 
*152 152%, 

*6lg 6% 





106 1 
*11712 118 
*121 


4 
*109 


2 
*212% 
*111l2 


14 1414 
13243, *13014 


$ per share 
23%, 24 
71g «712 
43 43 
10% 11's 
Blg 
10012 
*1012 
*60 


5314 
3014 


12112 
5lig 5212 
#4319 

307% 

1llg 

1614 


4lg 
*30 
11 

#683, 


614 
#5033 
612 


161g 
17% 
33 
3248 
*319 
*5le 
lids 
*110 
*51 
*lo 


15, 
1388 
#94 
*271 





-<<<- 


54 
5g 
15 
Ig 
14: 
9712 
29 
215 
11312 
21% 
5712 
5614 
251g 
90 


Sle 
112 
34 
4le 
443, 
7 
1834 


2112 
*57 


121g 
3334 
47 
144 
13212 
152 


151 
6% 7 





$ per share 


235 
7 


2 
*10912 


#384 
*3912 
i0 

7) 
#353 
#356 
56 

*1 


1512 

114 

1612 
114 


6 
24 
*117% 


191g 
173 


2212 
8 


67 
87 
*13 
4014 
*40%3 
4lg 
97g 
*22%4 
*85 
*41 


\ 108%, 10914 
73 


*72i4 
12 


168 


11312 ane 


352% 
*1p 
#13, 
#3 
144 
*95 


215 
57 
56% 
24%, 
*89 
Ble 


111129 11112 


#3312 
*4ly 
634 
19 
#135, 


10612 10612 
5 5 


167, 
142 
1012 


*11614 120 


6212 
6 
23 
11% 
*11% 
335g 


4634 
144 


*13012 13112 
*151lg 154 


673 


6% 17% 
107 107 
*117l2 118 
*121 12112 

5253 


114 
*10912 112 
6- 6 6 


173 
14812 14812 


142 


2334 


527% 
447 
3014 
11% 


1512 
111g 
167, 


6 
241g 
13 


1912 


2273 
s 
6712 
9 
1312 
40\4 
414 

44 

97 
24 
87 
42 


235g 
#75, 


43 
11 


2 35 
*11614 
50 


*110 

4 

41 
97 
7g 
358 
*14 
S16 
17% 
10712 


*11712 118 


12112 
52% 
#433, 
*3014 
114 
1653 
2312 
*41g 
31 
11% 
*697, 


's 72 
*109 110 


67 
*50lg 
6le 
201g 
15 


633 
11212 


*110 


*5314 





1 
9712 


29 48629 
*213 «215 
*111lg 11312 


21% 
57 


5634 
2514 


34 
4lp 
2 
673 

19 

14 


174 
1012 


6212 
57g 
6 

23 

1243 


12ig 
33% 


4634 
144 


7 





215g 
567 
5678 
251g 
*89lg 


*111 


3g 

*1l%, 

335g 
i 


4\2 
1302 13214 *13 11g 


*151 
67s 


$ per share 


11612 


50%, 
110%2 
4lg 
41 
97% 
7g 
37% 
‘6 


108% 
12112 


11212 


53 
153 
1 
14le 
9712 
30%, 30% 
215 215 
*11ll2g 113! 


21% 
571g 
5673 
2614 
9014 
87g 
11212 





15212 
7 


*1191g 12112 
5 


*170 


*11212 
*110 


$ per share 
23% 24 

& 81g 

*43 84312 

11% 11% 

812 Biz 
102 

10%, 


#14 

16 5 

1812 1812 
109 1 

11712 11712 


5. 

4473 
B1lz 
11% 
167, 


5Al4 
#4384 
*30 

1143 


24% 
13 
11% 
96 


94 
19% 20g 
174 





*53 





5g 

#13 
* 
14 


*95 
*30!2 


2 
14l2 
9712 
31 


*21312 216 
*112 
21 


113!2 
22 
57 


7's 
2014 


67s 
1978 


151 
673 





Shares 
1,700 
700 
1,400 
7,100 
800 
240 


McGraw Elec Co 

McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. .5 
McKeesport Tin Plate 10 
McLellan Stores Co 1 


Mead Corp 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 
Melville Shoe Corp 1 
Mengel Co (The) 1 
5% conv ist pref 50 
Merch & M’n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum..10 
Midland Steel Prod....No par 
8% cum ist pref 00 
Minn-Honeywell Regu. No par 
4% conv pref series B...100 
Minn Moline Power Impt..-1 
$6.50 preferred N 
Mission Corp 
Mo-Kan-Texas RR._...No par 
7% preferred series A...100 
tMissouri Pacific RR 1 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co_....10 
$4.50 preferred.....No par 
Preferred series B...No par 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co 


50 
Motor Products Corp..No par 
Motor Wheel Corp 5 
Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred_...No par 
Munsingwear Inc 
Murphy Co (G C) 

5% preferred 
Murray Corp of America..10 
Myers (F & E) Bros...No oe 
Nash-Kelvinator Corp 
Nashv Chatt & 8t {oula---100 


Nat Aviation Corp 

National Biscuit Co 
7% cum pre 00 
— ° Bond & "invent Co.No par 
% pref series A 100 
a & Share Corp No par 
Nat Cash Register._...No par 
National Cylinder Gas Co.-_.1 
Nat Dairy Products...No rect 


Nat Dept Stores......No par 

6% preferred 0 
Nat Distillers Prod_...No par 
Nat Enam & Stamping No par 
Nat Gypsum Co. ....--.----1] 

$4.50 conv preferred. No par 
National Lead Co 10 





7% preferred A 
6% preferred B 
Nat Mail & St’! Cast Co No par 
National Pow & Lt_...No par 
National Steel Corp 
National Supply (The) Pa..10 
$2 conv preferred 40 
5\% % prior preferred_-_..100 
6% prior preferred 1 
National Tea Co 


00 | Natomas Co 


Neisner Bros Inc 
4% % conv serial pref- _- io 
Newherry Co (J J)....No par 
5% pref series A 100 
Newmont Mining Corp_.._10 
Newport Industries 1 


900 | N Y Air Brake 


New York Central 

N Y Chic & St Louis Co__-. 100 
6% preferred series A__.100 

N Y C Omnibus Corp..No par 

New York Dock 


N Y & Hariem RR Co 
10% preferred... ...- 
N Y Lack & West Ry Go. 
INYNH& nd ~ gga 
Conv preferred 100 
tN Y Ontario & Western. -_100 
N Y Shipbidg Corp part stk__1 
7% preferred 100 
Noblitt-Sparks Indus Inc_.._5 


Norfolk & Western Ry___.100) 208 


Adjust 4% preferred__..100 
North American Co 

6% preferred series 

5% % pref series 
North Amer Aviation 
Northern Central Ry Co_..50 
Northern Pacific Ry 100 
North States Pow $5 pf No par 
Northwestern Telegraph __.50 
Norwalk Tire & Rubber No a 

5 


Ohio Of] Co.......... No par 
Oliver Farm Equip....No par 
Omnibus Corp (The) 
8% preferred A 
Oppenheim Collins 
Otis Elevator.........2 No par 
100 


Otis Steel Co........./ No par 
$5.50 conv Ist pref_._.No par 
Outboard Marine & Mfg..._5 


00 
Owens-Illinois Glass Co_12.50 
Pacific Amer Fisheries Inc_-. +. 

1 


6% preferred 100 
Pacific Ti Tin Consol’d Corp...1 








$ per share 
222%, Jan 15 
714 Jan 17 
4212 Feb 7 
1053 Jan 15 


141g Jan 26 
28 Jani15 
85g Jan 27 
13% Jan 29 
331g Jan 15 
111 Jan25 
74812 Feb 2 
106 Jan 4 
3%, Jan 29 
3712 Jan 16 
95g Jan 2 
7g Jan 25 
31g Jan 22 
446 Jan 26 

4 Jan 18 


1012 Jan 12 
15%, Jan 20 


1091g Jan 31 
51g Jan 13 
5014 Feb 7 
61g Jan 2 


1012 Jan 30 
161g Jan 15 
11012 Jan 25 
10912 Jan 30 
5% Feb 8 
6 Jan 2 
23 Jani5 
13 Jani19 
1053 Jan 19 
931g Jan 5 
19ig Feb 7 
170 Jani12 
144 Jan 2 
21% Feb 3 


Jan 22 
Jan 24 
Jan 18 
Jan 11 
Jan 24 
Feb &® 
Jan 19 
Jan 22 
Jan 17 
Jan 15 
Jan 2 
Jan 12 
20 Jani7 
+ Jan 18 
Jan 15 


32% Jan 15 
1301, Jan 16 


151 Feb 6 
614 Jan 30 





$ per share 


SHAE AOWAHONW DHA CONAN WA 


a 
5 
w 


CW WOOO Wr to 








$3 per share 


Sept 
Aug 
431, Sept 


6% Apr 
52 July 
55g Aug 
10 Apr 
331g July 
41 Dee 
253 Apr 
Sig Sept 
1812 Apr 
731g Mar 
32 Apr 
10514 Sept 


8lg Apr 
27 #£=xApr 
lls Sept 
10'g Apr 


473 July 
106 Nov 
119 May 

47 July 
43 Dec 


168 Jan 
10312 8S. pt 
185g Apr 
524, Sept 
5012 Sept 
125g Apr 
82 Jan 

7 June 
100 Sept 
29 Sept 

2% Apr 
32's Apr 

6 Aug 
141g Sept 


612 Dec 





25l2 Dee 
10%, Jan 
5914 June 
1812 Sept 
105g Oct 
10112 Nov 
143g Sept 
73 Nov 
63 Nov 
30%g Dee 
653 Jan 
2812 Jan 
2112 Sept 
3914 Jan 
167g Sept 


3714 Mar 
19 Jan 
17% Oct 
30 Jan 

714 Jan 
4412 Mar 
14%, Sept 
7012 Dec 
1ll!2 Nov 

91g Jan 
52 Dee 

914 Jan 
2673 Nov 
18%, Sept 
15 Nov 


17%, Sept 
62 Sept 
2314 Sept 


11812 Mar 
120 Mar 
62 Mar 

17g Sept 

514 Sept 

1%, Sept 
17 Sept 
9414 Dec 
3312 Dec 
217 Nov 
113 June 
26%, Feb 
597%, Aug 
59 Aug 
291, Nov 
89 Nov 
14%, Jan 
113 Dee 
40 Oct 

612 Nov 
44%, Aug 
10112 Sept 
30 Jan 
2012 Mar 
11312 May 

812 Jan 
27ig Jan 
14812 July 





* Bid and asked prices; no sales on this day. 





+ In receivership. 
————SSSSSSSSSS====sa—_—_—_————aq= 


@ Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. { Called for redemption. 
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Volume 150 





LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT 


Sales 





Saturday 
Feb. 3 


Monday 
Feb. 5 


Tuesday 


Feb. 6 b> oa 


Feb. 7 


Thursday 
Feb. 8 


Friday 
Feb. 


Sor 
the 
9 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 
On Basis of 100-Share Lots 


1 


Range for Previous 
Year 1939 





EXCHANGE 


Highest 


oe 


Highest 





























$ ver share 





*22 
773 
95g 

3434 
425, 

*78 

1g 

4) 91 

*134 
*4 
*30 lg 

3812 
4s 


60 
*81o 
2612 
*45 
*10712 
4le 
*2019 
7 


2| 70 
*172% 
672 
*9l4 
*28 
*1612 
*25le 
12 
*147 
34 
21 
*12!12 
1014 
78 
*14 


*85le 
*7753 
1512 
*1412 
553 
*75 
6244 
13g 
*1919 
1812 
*27l2 
154 
2514 
2112 








$ per share 
* 8 


8 
111% 


$ ver share 
*73g «(778 
31g Bly 
181g 1914 
*7 7% 
#34 
*42 


31g 


7g 

42 

*95 
71g 

* 

87 
1712 
1% 
4312 
2133 
*114 














2153 
*12!0 
10!2 
*78 
14 
1ll2 
*1ll2 
*34l2 
68 
114 
4034 
11112 
12512 


10% 
¥g 


3g! 
115g 
12 
36 
6814 


114 
41 


12512 
143 |*1411l2 
162 16012 
11912 *115% 
2612; 257, 
83g 83g 
873g) *85le 
77%| 7753 
151g} 15% 
1512 1s 


534 
1001, 


> 1 4 
361g 
14 
5g 
3 
*4 8 
4s 4814 
107 10712 
113 113!g 
115 «4115 
2512 2612 











$ ver share 
*75g 77g 


338 
181g 1 
74 


$ per share 


#712 
34 
181g 
73g 
7g 


*95 


395g 
614 
66 


834 
*26le 
*471o 

*10712 


*112% 
*114l2 
2653 





113 
115 
271g 








Par 

Pacific Western Oil Corp_._10 
Packard Motor Car___.No par 
Pan Amer Airways Corp..._5 
Pan-Amer Petrol & memes 
Panhandle Prod & Re 
Paraffine Co Inc 

4% conv preferred 
Paramount Pictures Inc 

6% 1st preferred 


Parker Rust Proof Go. 25 50 
Parmelee Transporta’n. No par 
Pathe Film Corp 1 
Patino Mines & ane ny 10 
Penick & Ford 
Penney (J C) Co No par 
Penn Coal & Coke Corp....10 
Penn-Dixie Cement....No par 
$7 conv pref ser A_..No par 
Penn Gl Sand Corp vt ec No par 
$7 conv preferred....No par 
Pennsylvania RR 50 
Peoples Drug Stores...No par 
Peoples G L & C C(Chic)._.100 
Peoria & Eastern Ry Co__.100 
Pere Marquette Ry Co....100 
5% prior preferred 1 
5% preferred 
Pet Milk Co 
Petroleum Corp of Amer_.._5 
Pfeiffer Brewing Co_..No par 
Phelps-Dodge Corp 25 
Philadelphia Co 6% eo 
preferred No pa 
Phila & Reading C & I. io oa 
Philip Morris & Co Ltd....10 
5% conv pref series A__.100 
Phillips Jones Corp....No par 
7% preferred 100 
Phillips Petroleum....No par 
Phoenix Hosiery 
Preferred. 100 
Pierce Oil 8% conv pref...100 
Pillsbury Flour Mills 
Pirelli Co of Italy ‘**Am shares” 
Pitt CC & 8t LRRCo-....100 
Pittsburgh Coal of Pa 


Pitts Coke & Iron Corp No par 

$5 conv preferred....No par 
Pitts Ft W & Ch 7% gtd pf 100 
Pitts Screw & Bolt No par 
oe Steel Co_...No par 





5% % 1st ser conv pr pf. 100 
Pittsburgh & West Va_...100 
Pitts Y’n & Ash Ry 7% pf.100 
Pittston Co (The) 

Plymouth Oil Co 
Pond Creek Pocahontas No par 


par 
tPorto Ric-Am Tob cl ANo par 
Class B No par 
Pressed Steel Car Co Inc_...1 
5% conv ist pref 5 

5% conv 2d pref 

Procter & Gamble pa 
5% pt (ser of Feb 1 °29).100 
Pub Serv Corp of N J..No par 

erred N 


Quaker State Oil Ref Game. wi Pr0 
Radio Corp of Amer...No par 
$5 preferred B 
$3.50 conv Ist pref..No par 
tRadio-Keith-Orpheum No par 
Raybestos Manhattan. No par 


REE WBcadcscocesace nial 


Real Silk Hosiery 
Preferred 00 
Reis (Robt) & Co Ist pref. .100 
Reliable Stores Corp...No par 
Reliance Mfg Co 0 
Remington-Rand 
Preferred with warrants. _25 
Rensselaer & Sara RR meeene 
tReo Motor Car 
Republic Steel Corp...No 7 
6% conv preferred 100 
6% conv prior pref ser A. 
Revere Copper & Brass 


pre 
Reynolds Metals Co...No par 
5% % conv sama 
Reynolds Spring 
Reynolds (R J) Tob class B. io 


0! 
Richfield Oll Corp 


Roan Antelope Copper Mines. 
Ruberoid Co (The)....No par 
tRutland RR = pref_...100) 
St Joseph Lead 10 
ar oo Francisco... 100 

erred 100 


Savage Arms Corp....No par 





100 Jan18 


136 §=6Jan 23 


11712 Jan 


eee oe 


11312 Jan 30 


4llg Jan 12 


7 Janis 
85 Jan 2 
81g Jan 18 
17 J 9 


21lg Feb 1 
21 Jan 24 


7414 Jan 26} 
Jan 3 
88% Jan 15 


414 Jan 31 

Jan 10 
381¢g Feb 1 
3 Jan 6 
44 Jan 5 
8 Jan 2 

Jan 22 


914 Jan 20 
30 Jan18 
161g Jan 15 
24 Janis 
12 Feb 5 


104 Feb 5 
% Jan 12 
ly Jan 16 

1llg Jan15 

115g Jan 18 

36 Jan16 


25% Feb 
8ig Feb 
85 Feb 
7712 Feb 
141g Jan1 
15 Jan 
51g Jan 6 


SOoBNAIASAO 


6053 Jan 3 

14% Jan 2 

1912 Feb 8 

16 Jani15 

27 Jani3 

— Jan is 
Feb 

Jan 18 

Jan 15 

Jan 31 


185g Jan 22 
7912 Jan 23 
65 Jan 23 


61g Jan 18 
395g Jan 2 
52%g Jan 29 

7ig Feb 1 

61g Jan 20 
10% Jan 25 
181g Jan 15 

1 Jan 23 
361g Feb 7 

\y Jan 3 
1g Jan 19 


19% Jan 15 





$ per share 


136 Jan 7 


17212 Jan 30 





9412 Feb 9 


4% Feb 
31lg Feb 
41% Jan 

673 Feb 


833 Jan 
11 Jan 
3414 Jan 
191g Jan 


POO md 


191g Jan 24 


WAH WORO 


Swaowoo 











per share 
7 Dee 
3 Apr 
97g Sept 
5 June 

5s Apr 


3114 Apr 
2 Aug 
36 Jan 
6 Aug 
23 Apr 
3514 Mar 


21g Apr 
12 Apr 
4 Mar 
50 Apr 
158 Sept 
473 Aug 
61g Apr 
22 Apr 
121g Aug 
18 June 
6 Sept 
142 Aug 
lg Apr 
171g Sept 
61g Apr 
7ig Aug 
lg Aug 
ly May 
6 Aug 
614 Sept 
18 Apr 
5053 Apr 
112 Mar 
3llg Apr 
10112 Sept 
112 Sept 
129 Apr 
147 Sept 
lll Sept 
2221!2 Aug 
61g Aug 
70 Sept 
63% Aug 
10% Jan 
ll Aug 
5 Aug 
8514 June 


1644, Apr 
65g June 
1214 June 
1044 Apr 
207s Sept 
16 July 
253 Dec 
40 Dec 
7 #£=<Apr 





$ per share 


11% Jan 
4%, Jan 
197g Dec 
834 Sept 
2 Sept 


6012 
104 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 


n New stock. fr Cash sale. 


2 Ex-div. y Ex-rights. 4 Called for redemption. 








———— 
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960 New York Stock Record—Continued—Page 9 Feb. 10, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
| lor NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday r Thursday | Friday the EXCHANGE 
Feb.3 | Fed.5 | Feb.6 | Feb.7 Feb. 8 Feb. 9 | Week Lowest Highest Lowest , Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
121g 12's 12% 12% 12ig 121g; 121g 12ig 121, 1212 1214 1212} 1,000! Schenley Distillers COP. cocn 5) 11% Jan 23 1353 Jan 11 10 Aug; 17% Mar 
*75l2 7612) 76!2 76'2 76 7 *76\4 76%) *76 76%4| 76%, 76%, 200 5%% preferred_.....-- 100} 72 Jan 3) 76% Feb 9 61 Sept) 7612 Avg 
14 M4 \4 14 *1 4 *14 3% I, 14 4,1 1,500 | tSchulte Retail Stores-------. 1 lg Jan 8 3g Jan 2 3g Apr Jan 
5% «5%| *5le 6lg) *5% 6 6 6 61g 6% 6% 74) 2,100 8% preferred......---- 100 4%, Jan 11 7%, Feb 9 3%, Apr} 1012 Jan 
*46%, 47 4653 465s| 4612 4612) *4612 4712] 4712 4712] *565, 47% 400 | “cott Paper Co..-..-.-. No par| 4614 Jan23; 49 Jan 4 4412 Sept] 521, July 
*1131, 114 |*1123, 114 |*112% 114 |*112% 114 *112%, 114 (#1124, 114 | ______ $4.50 preferred..-_--. No per| 113 Jan23} 11512 Jan11j} 105 Sept) 11714 May 
14 14 \4 '4 14 14 14 \4 Ig by \4 6,100 | t@eaboard Air Line....No par 1g Jan 2 % Jan 2 14 Aug Sept 
3 % 8 7g % 3% 34 % 34 34 *5y 4%; 2,700 4-2% preterred_._.....-100 % Feb 2 lig Jan 2 1 Apr 31g Sept 
18% 187%| #18 19 | *1814 18%) *181, 18%] 184, 184) 18% 18%, 200 | Seaboard Oil Coof Dei.No par| 18 Jan15| 20 Jan 3|| 1512 Aug] 243, Sept 
*2 21g 1% = % 17g «1%| «0*1% «= Dig] 1% = Dg l% 31% 400 | Seagrave Corp_-.------ No par 1% Jan 31 21g Jan 4 15g June 3'2 Jan 
82% 83 83 8312] 8314 84 84 S84l2] 84% 85 845, 85 7,300 | Sears Roebuck & Co...No par| 80% Jan15| 87 Jan 3/| 60%, Apr| 85% Nov 
15 15 145 15 141g 14%) 1412 15 15 1514] 151g 1514] 7,700} Servel Ine.....-....--.---. 1] 141g Feb 6) 16% Jan1i 1l5g Apr} 18%, Jan 
*12% 1312] *125g 1312] 13% 14 13!2 1312] 134% 14%) 1419 14%, 1,500 | Sharon Steel Corp-_---- No par| 1253 Jan16} 15 Jan 4 1014 Apr| 21% Jan 
*54 60 | *54 60 1 *54% 60 | *54 60 *5A4 60 {| *621, 6&7 | ...-.-- ee eee eee eee 51 Dec] 72 Sept 
*41n 45% 45, 4% 45, «453 47, 47% 5 5 5 5 2,300 | Sharpe & Dohme- .----- No par 45g Feb 2 5% Jan 11 37g May 773 Sept 
51 51 *497%, 51 *50 651 51 51 *50 5034) 5O0le 50%, 400 $3.50 conv prefser A_No par| 50i2 Feb 9| 54 Jan 9 43 June} 54 Oct 
6%, 6% 6%, 6%! *65g3 7 6% #7 6% #7 64, 67%) 1,400] Shattuck (Frank G)_..No par 65, Jan 13 73g Jan 9 612 Dec} 11% Feb 
*37% 38 | *37% 38 38 86338 387g 40 3912 40 395, 40 470 | Sheaffer (W A) Pen Co.No par| 3614 Jan11} 40 Feb 7|| 28 Jan) 3812 Aug 
lit 11's 11% 11 !2) 11 115s Ilig 1lllg 1l4g 114 1lig 111s} 3,100} Shell Union Ofl_.-.-.--- No par 10% Feb 1 131g Jan 4 9% Aug 1714 Sept 
*10653 1071g'* 106%, 1071’ 1071g 10714! 108'4 108141*10714 10814 ‘#10714 108 600 5%% conv preferred...100' 105 Jan15i 1084 Feb 7 9812 Aug! 1077s Nov 
*614 612 614 4) *6 6ig} *614 6%) *6 612 6%, 63, 700 | Silver King Coalition Mines..5; 6 Jan16 612 Jan 10 4%, Apr 87, Sept 
22 22 Zlig 2lizi 21% 2175) 215g 22 22 2214 2212 22% 1,900 | Simmons Co_...------ No par| 2112 Feb 2} 24 Jan 3 1712 Apr| 32% Jan 
*2ig Qlel *214 Zio} *2ig 2g, *21g 2Zle} *21g Zigi *2ig Zio} _.....| Simms Petroleum-..---.--- 10 214 Jan 8 2%, Jan 10 24, Dec 314 June 
*22 2312] *22 2312, *22 2312 *22 2312) *2212 24 23 23 100 | Simonds baw & Steel...Nopor| 214 Jan19| 23 Feb || 1612 Apr} 2812 Oct 
*1912 20 20 20 | *19!2 2012! 1953 19%) 20 20 20 20% 900 | Skelly Oil Co_.....-...--. 15} 1912 Jan 15) 2214 Jan 4 1512 Aug| 291!2 Jan 
10314 10314] 103% 10312/1031%92 1031432 *1034%22 104) *1031%32 104, *1031%29 104] 1,700 6% preferred......--.- 100} 9914 Jan 3] 10312 Jan 31 92 Apr] 9814 Nov 
*104 109 |*104 109 10512 10512! 108 109 111 112 113 113 200 | Sloss Sheffield = -tee! & Iron- 100} 105 Jan30} 113 Feb 9 70 Apri 127 Sept 
*109 L11!2'*109 11112] 11112 111124109 11112)*109 IL11ie} 11llg 111% 160 $6 preferred.-...-.--- fo par| 111 Jan29} 11212 Jan 17}} 101 Jan} 112 Dee 
*15 16%j 15'2 1512] *15 16%} 15 15 15 1512] *15lo 164, 600 | Smith (A O) Corp..-.--.--- 10}; 15 Feb 7| 1712 Jan 3 1l%g Apr| 21 Sept 
*101g 10%) *10 10%} *10 10%} *10 1014 10ig 10% 1044 10% 300 | Smith & Cor Typewr..No par| 101g Feb 8} I1lle Jan 4 9 Dee| 17% Mar 
2253 - 22%) 2212 23 22% 23 231g 2312} 23l2 244) 24 24%) 7,500 | Snider Packing Corp._..Nopar| 19% Jan 13] 24%, Feb 9 121g Apr| 24 Sept 
115g 11%) 1153 11%) Alig 11%' 115g 11%) 115, 118) 11% 12 26,100 | Socony Vacuum Oil Co Inc.15} I1lt2g Jan 31 i Jan 2 1014 Aug} 15'lg Sept 
2g «22% 244 2% 21g 24] *214 2% 2%, 2a 24 214) 2,500 | South Am Gold & Platinum-.-1 2 Jani1g9 2%, Jan 2 lig Sept 314 Sept 
14%, 15 15 15 15 15 15 15 *15 1512] 1512 1512 800 | S’eastern Greyhound Lines..5} 15 Feb 2} 1653 Jan 3 13 Sept] 185s July 
*2314 23%! 2312 2312] 23 2312] 22%, 2314] 231g 2414] 2412 2412] 1,400] So Porto Rico Sugar...No par} 2214 Jan16| 26 Jan 8 14 Apr] 35% Sept 
[tt  senal nee passat See. aoast" ae asean eee ...|*148 2: ie 8% preferred.........- 100 Jan 6| 149 Jan26}| 127 Apr} 143 Dec 
2914 2914; 29 291g} 291g 2914] 291g 29lo] 2914 2912 29%, 29%) 4,600 | Southern Calif Edison....--25 Jan19} 30 Jan 3 23!g Jan| 2914 Dec 
12% 13 12% 131g] 127% 1343) 131g 13%) 131g 137%] 13%, 1414] 17,000] Southern Pacific Co Jan 15} 15% Jan 3 10i2 Apr} 2153 Jan 
1714 174%] 17 17%) 17% 17%) 17% 18 18 185g} 1814 18%) 6,100] Southern Ry~.-.-..--.-- Jan 15} 20i2 Jan 3 llig Apr| 23% Jan 
29% 29%) 2914 2914) 2914, 3 30 30%] 305, 31%} 31%, 317%) 5,200 5% preferred........-- 100 Jan 15| 347% Jan 3j| 15!2 Apr| 3633 Nov 
*38 4212) *38 4112] *38 41g] *38 42 *38 42 *38 I a a Mobile & Ohio stk tr ctfs 100] 37%, Jan15| 39 Jan 4 34 Mar] 43%, Sept 
2 Zig 2 2 2 2 2 2lg l% 862ig 2 2ig} 1,500] @parks Withington....No par 1% Feb 8 214 Jan 8 lig Aug 33g, Jan 
%5lg 7 *5lg 7 *51g 7 *5le 7 *5lg 7 oe Geet @ Ob... ccancccsocssco 1 6 Feb 2 a Jan 5 4%, Apr Y1g Sept 
*65 7014) *65 70'\4)| *65 7014) *65 7014) *65 70%4! *65 Tl -aiesse £5.50 preferred._.-- No par| 65 Jan29 Jan 29 60 Sept] 70% Nov 
#218, 2212) *21%, 2212] *21% 2212) *22 22i2] 22ig 22Zigl *22i4 2212 100 | Spencer Kellogg & fons No par} 21 Jan16 22's Feb 8|| 1412 Apr| 2212 Dec 
45\2 46 45\g 4512) 45 4512) 45%, 46 451g 4614) 46 47 8,500 | Sperry Corp (The) v t c.---- 1] 421g Jan 12 Feb 9 36 Apr| 51%, Sept 
*3012 3114) 30 30 | *30l2 31 31 = B14] 311g = 31%} 32 3214] 1,400] Spicer Mfg Co-.-.-..-- No par| 29 Jan15 Sat Jan 3]} 11 Apr| 34% Dec 
*50!2 52 5014 50%) 5014 504] *50!2 53 | *50l2 53 61 51 70 $3 conv pref A....-- No par| 504 Feb 5| 53 Jan 9j| 42 Apr} 53 Dec 
91g 9% 914 94% 914 O% Vig «OSs 95g 1014} 10%, 1053; 8,200 | Spiegel Inc....--..-------- 2 Gig Feb 1] Ilig Jan 3 814 Aug] 1612 Mar 
*60 6012] 6012 6012] 601g 6012] 6014 602 61 6lig 62 300 Conv $4.50 pref_..-.. No par| 60 Jan 2) 62 Janllj| 57% Dec} 7512 Mar 
293, 29%) 29% 3014) 3012 31 31 31 3lig 32 31% 32 2,500 | Square D Co_.......-..-..- 1} 20% Jan26| 33% Jan 2 1816 Apr 
7g (7M 7 74 7 7! 7 71g 7ig =—74 71 714) 26,500 | Standard Brands-.---.- No par 6 Jan 2 7% Jan 18 74 Jan 
10773 1077g| 1077 1077g| 10734 107%4| 10734 10744] 10753 10753] 1075, 10755 800 $4.50 preferred -_-_-.-- No par| 103%, Jan 4] 107% Feb 3 94 Oct] 108 June 
1% = 1% 17, «1%] 1% 2 1%) 1% 1% «61% 13, 1% 800 $Standard | Gas & El Co No par lig Jan 19 253 Jan 4 2 Dec 54 Jan 
"4% «65 453 4%) 453 4% 45g 45g 4%, 4% 4%, 5 2,000 $4 preferred____.--- No par 33g Jan 19 7iz Jan 8 4% Apr) 10% Jan 
*1214 13%) 1214 1214] 12%, 12%4) 121g 1219] #121, 14 12%, 12% 400 $6 cum prior pref....No par| 1012 Jan19| 181, Jan 9 10 Apri 207, Oct 
154 1512] 151g 15%) 151g 15%) 1514 15%) 15% 16 1512 1614] 2,600 $7 cum prior pref....No par| 13lg Jan19) 22% Jan 8 135g Apr| 25%, Oct 
2414 24%) 24%, 2419] 2414 2412} 2414 241ei 24ig 24%) 24 244s] 13,400 | Standard Oil of Calif...No par| 24 Feb 9| 261g Jan 4 2414 Sept] 335, Sept 
26%, 2643] 264, 2612) 26% 2634) 26%, 271g) 27 2714] 2714 2733| 8,200 | Standard Oil of Indiana_...25| 25% Jan15) 27% Jan 3 22% Aug| 30 Sept 
4314 4312] 427% 4314] 43 4312] 43%, 43%) 431g 44 43%, 443! 16,100 | Standard Oil of New Jersey._25| 427% Feb 5| 4612 Jan 5/| 38 Aug} 5312 Sept 
*29 30 *29 30 *29 30 *29 207g) 29% 29%) 30 30 200 | Starrett Co (The) LS..No par| 281g Jan29| 3353 Jan 4 2044 Apr} 36 Sept 
"774 7773) 7714 774) 77 77%, 7612 77 7614 761 774 #78 2,200 | Sterling Products Inc.....-. 10| 7614 Feb 8| 80% Jan 3 65 Apr| 80 Dec 
*75 =87%4) 75g 753) *7% 8 7%, «68 7% «8 1 81g 8%] 1,700 | Stewart-Warner Corp...-...- 5) 75g Jan31 853 Jan 3 612 Aug| 125, Jan 
633 Glo} *61g 6% 612 6le 612 612 61e 6% 65, 63) 1,700 | Stokely Bros & Co Inc-.-.-.-..- 1 5 Jan 2 67g Jan 27 353 Apr 7% Sept 
1014 10%] 1014 1014] 101g 104] 10% 1012] 1012 1053) 105, 11 4,200 | Stone & Webster... --.. No par| 101g Feb 1 125, Jan 5 853 Apr| 173, Jan 
101g 10%! 10 10%' 10 10144' 101g 103%! 1014 10%' 1012 111g! 68,700 | Studebaker Corp (The) ----. 1 9 Jan15} l1l'g Feb 9 5ig Apr} 10 Oct 
*5912 60 | 60 0 | 60 6012) 6014 6014] 60lg 60%) 6012 6012) 2,100 sar Se No par| 5614 Jan23| 60% Feb 8|| 45% Se 66 Jan 
12213 12219] 12212 123 |*12212 123 123 123 [#122 12344)*12214 123% 40 preferred .........- 100} 122 Jan23} 123 Jan 6/] 11812 Sept) 12812 June 
105s 1034) 10%, 10%) 105, 1053] 1053 1034) 105, 10%) 1053 10%/ 3,800 penkiee Mining Co....-.- 10¢ 914 Jan 6) 107% Jan 20 75g Apri 11% July 
2312 2312] 2314 2312] 23 2314] 2312 2312) 23lg 2434) 243%, 247) 2,000 po eb gy 4 Co ean par| 23 Feb 2| 27% Jan 5 1914 Sept] 3812 Jan 
“ Zig} 2 2 2 2 2 Zig] #2 2ig) 2ig 21g! 2,000] Superior Oil Corp........-- 1} 2 Jani19} 21, Jan 3 1% Aug] 353 Sept 
13% 13%) 131g 1312] 14 14 | *14 14%) 15 15 16 = 1612 700 | Superior Steel Corp eet 100] 1314 Feb 1] 17% Jan 3|]] 10 Apr| 2212 Jan 
*29 2912] *29 291s) 29 29 | 291g 291g] *2814 291g] *2812 2912} 300] Sutherland Paper Co----.- 10] 28%, Jan11) 29% Jan 2|| 22% Sept] 30!2 Mar 
*65g 73s] *65, 733] *65g 733 612 653) *61g 733) *6l2 73, 400 | Sweets Co of Amer Samp = 612g Feb 7 7 Janil 5% Sept 1053 Jan 
422% 22%] 2212 2212] 22% 22%) 225 22%) 2253 22%) 22% 23 | 4,500 | Swift & Co-.--..-----.... 22 Jan 2} 231, Jan10|| 17° Apr| 25%, Sept 
315% 31%) 3153 31%) 3112 3194] 311g 3112] 3lle 317%] 317% 31%} 2,200] Swift International Ltd--.--- 30% Jan 15} 3214 Jan25|| 24%June] 3712 Sept 
os 7%) 7l2 753] 7% 784] 7% = 77s] «7% Bg] 814814} 1,400 | Symington-Gould Corp w w.1| 714 Jan 23} 95s Jan 3// 41s Aug) 12% Sept 
8 55g Sig Bgl 51g 5% 57) 57g 55, 57%) = *6 614 500 Without warrants_.-..-.--.- 1 54, Feb 5 714 Jan 4 33g Aug 912 Sept 
a 5 54) *5lg 5g] «6 *5lg =—Gg]*5lg Bg 5lg Big] *5lg 6 100 | Talcott Inc (James).......-9 5 Feb 2 5ig Jan 3 4% Aug 7le Mar 
35 36 36 36 *35 36 *35 36 *35 36 *35le 36 20 5%% preferred.....-.-- 50| 3412 Jan 2} 36 Jan16 3314 Oct] 43le July 
Sais 4%) *41g 414] *4lg 4] 41g 4g] 41g Ag] 41g 485) 1,200 | Telautograph Corp---.---.- 5| 4 Jan25|) 412 Jan 4 353 Aug] 614 Mar 
55g 5% 55g 57g] *58 COG 6 6 63g 633) *6lg 64 400 | Tennessee Corp.......-..--- 5 55g Feb 5 67g Jan 4 4 apr 91g Sept 
43 434} 43 43ig) 43 4314] 431g 4333] 431g 4353) 4312 4414) 13,300] Texas Corp (The) --~-.--.-.--- 25| 42% Feb 1; 46% Jan 9 3212 Aug| 50% Sept 
353 35g 31g 35g 31g = Bdg 31g «35g 35g 35g 3%, 3%| 3,800) Texas Gulf Produc’g Co No par 31g Jan 23 4ig Jan 4 314 Aug 53, Jan 
341g 3414] 341g 341g] 341, 3414] 341g 3412] 34% 35 35 3514] 2,500] Texas GuifSulphur_.._.No par| 32% Jan 2} 354 Jan 8|| 26 Sept] 3812 Sept 
7% «6 7%) *7% 8 8 8 *7%) = 8 *7% «68 7, 8 700 | Texas Pacific Coal & Oil. ...10 7% Feb 1 85g Jan 8 7 Augl 11% Sept 
Pen 6 5% 66 5% = 5% 573 «57g 5% «= 5% «C6 1,800 | Texas Pacific Land Trust-.--1 5%, Jan30) 653 Jan 4 53% Nov 9 Jan 
11% 117%] L1lg Alig} Lllg LLtg] 11%e 1154) 11% 12 *llig 13 1,000 | Texas & Pacific Ry Co..-.100} 1lig Feb 5} 1212 Jan 8 812 Sept; 2212 Jan 
16% 17 1612 1612! 16 161g! *1553 1612! *16 1612' 16 16 800 | Thateher Mfg_.-.-..--- No par| 16 Feb 6| 1812 Jan 8 15l2 Dec] 24 Oct 
#5012 52 | *50l2 52 5014 5012] *50 53 *50 53 | *50 53 200 $3 -: conv pref..... No par| 501g Jan 3] 521g Jan 29 48 Dec] 61 Oct 
35g 35 3 35g 35g 35g 35g bg 3lg Blo} *3% 4 Ges BO Gilcaneucsccecce No par 31g Jan 12 3% Jan 11 314 Dec 53%, Oct 
033 367g *331g 367g) *3314 367%) *35 3673} 367s 3812) 38 38 140 Preserred ie eine weet = 34 Janil6| 3812 Feb & 30 Sept] 41 Oct 
3% «86-33% 4 4 44, 43, 44, 43, 41, 4% 41g 453/ 1,400 | Thermoid Co...-..-.-..-.-..- 3% Jan 16 4%, Jan 2 212 Apr 6 Nov 
229 §«§=630 30 3012} *30 307%] 3014 307s} 30% 30% 230 $3 div conv RE 26%, Jan 8| 30% Feb 8 14 Apr} 33 Nov 
*2% «3 2% 862% 2% 2%) *2% 3 3 34 3 33, 700 | Third Avenue Ry...-...--. 2% Feb 5 353 Jan 8 Ile Jan 37% Oct 
*4lg 419) *4lg 43 4ig Aig] *41g 41g) *41g 43g) *41g 43g 200 | Thompson (J R)-...-.-..-.--- 25 4 Jan 2 414 Jan 17 2% Sept 4%, Nov 
30l2 307g 3114] 307g 3112] 315g 3214] 32 3212] 317, 3212] 5,100 | Thompson Prods Inc..No par| 27% Jan15| 3212 Feb 8|| 17 Apr) 3314 Nov 
*2 2lg 2ig 2g 24, 2h Zig Dig 24 22% 23g 243} 1,600 | Thompson Starrett Co.No par 2 Janl5 212 Jan 4 112 July 3% Jan 
21 Qlig} Zltg Wy] Dllg Witg] *2Otg Vlly} Vltg Dlty] Zlig 2ldg} 1,100 $3.50 cum preferred_No par| 1614 Jan13| 23 Jan27 712 Apr) 184 Dec 
101g 1014] 101g 1033] 1014 10%} 103, 1034] z101g 103g} 103, 105s/ 13,200 | Tide Water Associated Oil-.10 10 Feb 1} Ilig Jan 3 91g Aug| 1414 Mar 
#9212 931g) *9212 93 93 48693 931g 9312] *927%g 934] 93 93 400 $4.50 conv pref___.. No par| 91 Jan 3} 95 Jan24/| 83 Sept; 96 Feb 
21% 21%) 21% 214%) 217% 217%] 213, 217%} 22 2214] 223, 227s} 2,600 | Timken Detroit Axle...-.-- 10] 202 Jan 13) 2414 Jan 3 10% Apr} 25 Dee 
481, 484; 481g 4814] 48%, 4833) 49 49 48%, 49 49 4912} 1,600 | Timken Roller Bearing.No par| 4612 Jan19| 52 Jan 3 3444 Apr} 5414 Jan 
*55g 5M 55g 5 bgl 0S Slag By 55g 55g 55g Big 55g 5%) 2,400] Transamerica Corp---_-_-.-.-- 2 51g Jan 23 653 Jan 9 5 Sept 81g Sept 
14% 147] 145, 15 14%, 147| 1453 147s| 14% 1514] 1453 1514] 8,300 | Transcont’l & West Air Inc._5 12% Jan15} 15% Feb 8 61% Apr] 12% Dec 
*7 753} *7lg 8 *7ig Tie} *7lg Tig Tig = 71g 734 7% 200 | Transue & Williams St’l No par 7 Jani9 8i4 Jan 3 5ig Apr| 10% Jan 
Zig =Qig 21g ig 24, 2 21g Dy 243, 23 23, 23s] 2,500 | Tri-Continental Corp..No par 2ig Feb 2 2% Jan 4 2 Mar 433 Sept 
®78 85 | *78 80 | *78 7912} 78 78 78 78 78 78 300 $6 preferred__...... No par| 78 Feb 7| 7912 Jan 10 74 Apr Jan 
*45, 4% 4lg 41g) *41p 4%/ *41g 43% 41g 4lo) *41g 4% 400 | Truax-Traer Corp.-.--- No par 412 Jan 25 54 Jan 4 3 Apr 7% Sept 
*8lg 97s} *Sig 97s] *8lg O7gi *8lg O7g/ *8lg 97%) *83g 97%} -.-.-- 0 RAE EEE Raa 6 Apri 1414 Sept 
113, 1144] 1153 1144] lle 1134] L1tg 115g! Lllg 118%) 115g 12 5,500 | 20th Cen Fox Film CorpNo par| 111g Feb 6) 1314 Jan 4 11%g Dec| 26%, Jan 
@241g 2514! *241g 247g! 24lo 24iol 2d4ig 24lp *24%, 25 *243, 25 200 $1.50 preferred_-_-_-- Nopar| 24% Jan 4! 25% Jan 23 19% Sept! 3414 Jan 
*21, tel *2lg Ziel *2lg Zig] *23g Zigf *2ag ie 2ie is 200 | Twin City Rapid Tran.No par 2 Jan 26 25s Jan 4 15, Apr 3%, Aug 
*25\, 27 *25i2 28 *27ig 28 271g 2712) 27 2712} *271g 28 100 7% preferred.......... 100} 24 Janil5j 28 Jan 30 1712 Apri) 354 Aug 
10ig 101g] 10's 10!g; 10 10 *101g 1012] 101g 1012} 101g 10%) 1,800 | Twin Coach Co...-.-....-.-- 1 91g Jan 15) Illig Jan 3 7ig Apri] 1212 Jan 
1 1 lig lg lig Llg} *1 14 ly 1\ ly ly 700 | Ulen & Co....-....--- No par 1 Jan 2 lig Jan 11 % Dec 4%, Jan 
4214 4214] 4233 42%) 4212 4212] 4219 42%) *4214 4253) 42i, 421, 600 | Under Elliott Fisher Co No par| 3912 Jan 16; 4412 Jan 9 3412 Sept] 66 Jan 
ise 1414) 1353 1444] 13% 14 13%, 137g] 135g 143) 137 14%)! 17,300 | Union Bag & Paper-_-...No par 121g Jan 15} 147% Jan , 6 Aug! 131!g Dec 
7812 7914] 78l2 7912} 79 80 80 8012} 80 815s} S8lig 83 10,500 | Union Carbide & Carb.No par| 7812 Feb 3] 88%, Jan 6512 Apr] 9414 Sept 
112% en *112%, 1137s] 1125, 1125g)*112% 1137g|*112% 113% +1124, 1137, 20 | Union El Co of Mo$5 pf No par| 1125s Feb 3] 115 Jan 2 108%, Sept} 118 July 
16 161g 161g] 161g 161g] 16% 1614] 16% 1614) 161, 16%) 1,600] Union Oil of California.-_--. 25| 16 Jan16| 1712 Jan 8 15ig Aug] 19%, Jan 
“bate ost 93 Q93ig) *93 9319] *93 94 9314 93le} 93%, 95 1,400 | Union Pacific RR Co..... 100; 93 Jani15j) 9714 Jan 4 8lig Apr} 105 Sept 
871g 8753| 8714 8714] *861g 87 8612 86!2} 87% 87%) 88 883, 700 4% preferred........-. 100} 85 Jan29}| 88% Feb 9 78 Apri 90 July 
24%, 24%) 25 251g] 25lg 253g] 2512 25%) 26 26 26 26 2,200 | Union Tank Car_.-.-.-.- No par| 22% Jani1lj 26 Feb 8 201g Mar| 2414 Sept 
48lp 487,' 48%, 4853} 48 4819] 4712 4812] 48% 49 485g, 4919] 21,700 | United Aircraft Corp-.-.-.-.--.- 5] 43l2 Jan 15) 4912 Feb 9 31 Aug} 51 Nov 
155g 155s 1553] 15%, 1 + ts 157 = ol 15% 161g} 14,700 | Un Air Lines Transport. - --- 5] 141g Jan15| 16% Jap 3 773 Apri 16!2 Dee 
*15l2 16 *15% 16 16 16 1614; 16 16 1614] 1,000 | United Biscuit Co..... No par| 15%, Jan 2} 16% Jan 10 1453 Sept] 18% July 
#112% 116 |*112% 116 |*113 116 ols 116 |*114 1is | Se & See ee ESA 100} 112 Jan31} 118 Jan22j| 11212 Mar; 11912 June 
*54l2 5612] 5453 54 547 5473/ *55 5573 56 56 563g 563 900 | United Carbon Co..... No par| 5453 Feb 5| 60% Jan 4|| 52 Apr] 6912 Oct 
17 #18 1°17 «#+18 | 17 «#418 | 717) «18 | F17y 18 18, 1814 100 | United-Cair Fast Corp.No par| 1712 Jan 12) 1812 Jan 8j| 13% Apr) 20 Mar 
ria i)\ re) ee 1) | a | a 1 | a 1) | ae 2 21s} 10,700 | United Corporation....Nopar| 2!g Jan 31 253 Jan 3 2 Apri 3% Feb 
4012 40%) 401g 40%) 40!g 4012! 4012 40%) 40% 41%) 4114 41%) 7,000 $3 preferred.......-. No par| 38 Janl15j 41% Feb 9 30's Apr| 39% Aug 
* Bid ands aked prices; no sales on this day. {In receivership. a Def. delivery. mn New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 3 


Monday 
Feb. 5 


Tuesday 
Feb. 6 


| "Fer 
eb. 7 | 


Thursday 
Feb. 8 


Friday 
Feb. 


9 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





EXCHANGE 


Highest 


Lowest | Highest 





$ per share 
5 5ig 
5 


6 
*150 sy *150 
1 





137 
62% 


st Sows 


1715 
3033 
38 

1 i712 
4412 


80 


2 
*167, 
3012 
381g 
*114%, 
*44 


30 
3l4 
2712 


11712 *117 


6%, 


5le 


4534; *4412 


2312 





6812 
*104 


112% 112 


1041 


10412 2 104 104 
*115 11614 *115%4 


*16 
3412 
35g 
*6ig 
*5g 


17 
3 





*16 
35 


31g 
553 
*59 


ence, "116% 


2234 
1412 
21% 





*2ig 


2312 


19 
*671g 
*56 
*35 

46 
11012 

88 
"ae 


1653 6% 
*118 119% *118 119 
*10% 10 1012 


391, 
*81 
22 

145g 

2lg 


5 5ig 
5 


$ per share | 


$ per share 
5 5 
*41p 5 


$ per share 


5lg 5lg 


473 


$ per share 


5lg 
47 


61 
Alp 
3412 
Sllg 
1412 
*115l2 

il 
412 
*61, 


367g 
45 
2! 
714 
1% 
55 
137g) 
62% 
157 150 
8912 
12 
1712 
3012! 3012 
38i,' 38 
11712 *114%2 
4412, 44 


30 
314 


2712 
11712 117 
5ig = *5% 
46 | *44% 
3312) 33 
96 


90 
*131 
*1 
*llg 
*14, 
6%4 
2112 
*90 


548 
3412 
1653 165g 

814! *714 

13g! #133 
231g *22%4 

3%! 35g 
4912) *4614 

llg 





1lg 
1% 
2lz, 
673 
21% 
95 


533 
341, 





10313 
#11512 
*16%4 
35% 
#33, 
*612 

5 
227, 
2314; 23 
108%! 10812 
135 |*13312 


3714 
*55 
*9712 

29 





45 
11012 *109 11012 


8914; 89 
24. 
16%' 1 


391, 
*81 
22 
1412 
*2ig 


61 
453 
343g 
81%, 
145 


5 
614 

412 
34le 
81%, 
145g 


114 
41 
*61, 


*3612 
*45 
2 
Tig 
1% 
*54 
*13%, 
6212 


92 


Ig 
*17 
311g 


*58le 
*62 
*2912 
*33g 
28 2712 
11714 11715 
6%) * 
457 
33 
90 
1lg 
1% 
212 


#443, 
*3212 
*90 

* — 


*llg 
#13, 
634 
21% 
*90l2 
53g 
34lg 
165g 
*7 
#13, 
2312 
3% 
47 
#13, 
*57g 
#353 
30 


283% 
17% 
234 
414 
*85 
*23 
*6814 
*105 





s 104 | 


61 


453 
3412 
82 
14% 


ae 11555 


1l\& 
45g 


116 11612 


37 
46 
2 
71g 
1% 
55 
14lg 
6212 


15612 15612 *150 


9412 
1g 
1712 


311g! 
385g 385g 39 

*114%, 11733 *1147% 
44 44 44 


4st 
33%, 
93 


153 


107 
111% 111% *111l4 112 
104 104 


11612 116 116%2 
16% 


16% 
Bote! 35 


4 3%, 
7 *612 
53 *5g 
2334) 2353 

23%; 24 
1091g} 10614 

135 |*133 
2612, *2612 

36 

*37 

* 


60 
*9712 
30 
*85le 

*66 
*93g 
115g 

5 


53g 
*39 





1914 
70 
70 
37 
4612 


sy 
24 
17 
ty 
86 
227 


14% 


214 2% 





4llg 
84 


23 
14% 
214 








6214 6214 


94 
*le 
*17ig 
314 


9412 


5g 

1712 
33 
39 

117% 
44 





453 
3434 
82\g 
14%, 


53 

#5 41g 

141g 
*63 


157 |*150 


93 
1g 
* 171g 
3312 


391g 
*1147%, 
44 





34 
es 


59% 


25 
41lg 


21g 








59l2 


*117 


2412 

41 

1953 
*67ig 














United Drug Inc 
United Dyewood Corp 
Preferred 


0 par 
United Mer & Manu lIncvtel 
United Paperboard 10 
U 8S & Foreign Secur._.No par 
$6 first preferred 100 
U 8 Distrib we conv pref. 100 
U 8 Freight Co N 
U S Gypsum Co 
7% preferred 
U 8 Hoffman Mach Corp....5 
5% % conv preferred 50 
U S Industrial Alcohol. No par 
U 8S Leather Co 


Partic & conv cl A_.No par 
too 





Prior preferred 
U 8 Pipe & Foundry 
U 8 Playing Card Co 
Us mf & Imp....No par 
U 8 Rubber Co 2 
8% Ist pre’ 
Us Smelting Ref & Mia. 7~ 80 
Preferred 50 


7% Di 
United es Corp 
Conv pref (70c) 
United Stores class A 
$6 conv re homme yy .-No par 
Universal-Cyclops Steel Corp 1 
Universal Leaf Tob....No par 
8% preferred 100 
Universal Pictures Ist pref. 100 
Vadsco Sales 





Vanadium Corp of Am. No par 

Van Raalte Co Inc 5 
7% ist preferred 

Vick Chemica! Co 

Vicks Shreve & Pac a7 --- 0 
5% preferred 100 

Victor Chemical Works 

Va-Carolina Chem....No par 
6% preferred 100 

Va El & Pow $6 pref... No par 

Va Iron Coal & Coke 5% —— 

Virginia Ry Co 


rred 

tWabash Railway Co 

5% preferred A 

5% preferred B 
Waldorf System 

No par 

4% % pref with warrants + 

Walworth Co No 


$3.85 conv pref 
?Warren Bros Co No par 

$3 convertible pref..No par 

$1 Ist preferred No par 
Warren Fdy & Pipe....No par 
Washington Gas Lt Co.No par 
Waukesha Motor Co 5 
Wayne Pump Co 
Webster Elsenlohr 


00}. 
Wesson Oil & Snowdrift No par 
$4 conv preferred_...No par 
West Penn El class A_._No par 
7% — 00} 
6% pref 
WestPennPowCo 4% % pf.100 
West Va Pulp & Pap Co No par 
Western Auto Supply Co...10 


Western Union Telegraph. 100 
Westinghouse Air BrakeNo par 
Westinghouse El & Mfg....50 
lst preferred 50 
Weston Elec InstrumentNo par 
Westvaco Chior Prod..No par 
5% conv preferred 30 
Wheeling & L E Ry Co....100 
5% % conv oe ese 
Wheeling Steel Corp...No par 
6% preferred 100} 
$5 conv prior pref._..No par 
White Dental Mfg(The SS) oe | 


White Rock Min Spr CoNo par 
White Sewing Mach Corp..-.1 





Yale & Towne Mfg C 
ba ae BL Truck & Coach cl B 


21% Feb 1 
5ig Jan 18 





15612 Feb as 
67 Jan 
1g Jan 8 
16% Jan 3 
28% Jan 22 
35% Jan 15 


114% Jan 23 
43 Jan 23 


2712 Jan 31 
1161, Jan 24 
5ig Jan 23 


45 Feb 2| 


33 Feb 6 
90 Feb 1 





14 Jan 18 


937, Jan 31 
51 Jan 19 
335g Jan 15 


“23%, Feb 
68i2 Feb 5 
105% Jan 2 
111 Jan 30 
102!2 Jan 27 
11412 Jan 10 
16 Jan3l 
331g Jan 13 
31g Jan 13 





3 Jani5 

4% Jan 13 
51% Jan 5 
116 Jan 2 
22%, Jan 20 
38% Jan 2 
18 Jan 2 
68 Jan19 


351g Jan 3 
44 Janis 
105 Jan 22 
85 Jan 22 
221g Jan 20 
1653 Feb 5 


100 115%, Jan 5 


Zenith Radio Corp....No par 
Zonite Products Corp 


101g Feb 1 
3853 Jan 22 
86 Jan15 
22 Feb 5& 
1412 Feb 3 
2'g Jan 19 


$ per share 
55g Jan 11 
5ig Jan 4 


2614 Jan 5 

6% Jan 10 
1l Jan 2 
704 Jan 8 
38ig Jan 4 
357g Jan 31 

1% Jan 5 
415g Jan 3 
113g Jan 3 


65 Jan 4 
70% Jan 11 
68%g Jan 3 
1184 Jan 4 
37% Jan 27 


46 Jan10 
2% Jan 3 





35 Jan 9 


254 Feb 9 
4llg Feb 7 
2143 Jan 8 
71 =Jan25 


371g Jan 
5012 Jan 
11412 Jan 
891, Feb 
25 = 
1914 Jan 
12¢ Jan2 
12 Jan 
4814 Jan 
89 Jan 
2812 Jan 
167g Jan 
212 Jan 


bo mm 6 Orbs 00 OO 


WWhAWW 


— 


$ per share\$ per share 
42 Aug 7ig Mar 
4lg Dec 8% Jan 


81g Sept 


312g July 
5% Aug 
46 Apr 
32% Sept 
31lg Oct 
llg Dee 
3114 Apr 
86%, Apr 
48 July 
60 Jan 
4153 Aug 
981g May 
30 Sept 
39 Oct 
1%, Dee 
63g May 


11212 Sept 
412 July 


6!2 Apr 
4\g Nov 
1944 Apr 

















* Bid and asked prices; no sales on thisday. { In receivership. 








————————————— 





a@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 





74 + Feb//i 














962 














Feb. 10, 1940 





Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest 
week's range, unless they are the only weamene® 
No account is 


in the week in which they occur. 


The italic letters in the column headed 


























’*_except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
ons of the week, and when selling outside of the regular weekly range are shown in a footnote 
taken of such sales in computing the range for the year. 
** Interest Period” indicate in each case the month when the bonds mature. 






































2 \Friday Week's 3 \Friday Week's | ’ 
BONDS GS) Last | Rangeor | Range BONDS $3} Lest | Rangeor | 2.| € 
N. Y. STOCK EXCHANGE =| Sale Friday's 53 Since Y. STOCK EXCHANGE =| Sale Friday's eS) Since 
Week Ended Feb. 9 ma| Price |Bid & Asked) ax) Jan. 1 Week Ended Feb. 9 Za| Price |Bid & Asked) &% Jan. 1 
United States Government Low High| No.|\Low High Foreign Govt. & Munic. (Cont.) Low High\ No.|| Low High 
‘Treasury 448....------ 1947-1952/A Oj_....- 119.30 119.30} 1/|119.30120.17 | *Chile Mtge Bank 6%s------- 957|J D/.----- 13% 13% 4|| 12% 16 
Treasury 48......------ 1944-1954|J Dj_..... (114.14 114.16} 30)/114.14114.29 6 4s assented_____.-.-.- 1957|\J D} 11%] 11% 11%) 2|| 11% 13 
Treasury 3%8....------ 1946-1956|M S|______|*114.10114.15|____|/114.10114.30| Sink fund 6%s of 1926----- 1961|J Dj_----- 13% 13% 1/} 13% 16 
Treasury 3%s-....------ 1940-1943|J D/|101.26/101.26 101.30} 2)||101.26 102.8 °6%(s assented........--- 1961\J D| 11%] 11% 11%) 8} 11% 12% 
Treasury 3%s8-...------ 1941-1943|M 8|____.. *104.5 104.10|___.||104.5 104.24 Guar sink fund 6s..------. 1961|A O| 12%) 12% 13% 5|| 12% 16 
Treasury 3%48.-..------ 1943-1947|J D}__._-- 109.22 109.24) 2)|109.21109.30 ¢6s assented___........-- 1961/4 O| 11%) 11% 11%] 15)| 11% 14 
Treasury 3348... .ccccecne--- 1941|F 4 104.31|104.30 105.5 | 18||10130105.17| Guar sink fund 6s..------- 1962|4f N|__---- 13% 13% 1} 13 16 
Treasury 3(8-.-..------ 1943-1945|/A O}..___. 109.28 109.28} 6/||109.25110.1 ¢66 assented_...........- 1962)\MN| 11%| 11% 12 31|| 11% 13% 
Treasury 3\{8..-..------ 1944-1946|A O/110.8 {110.8 110.12} 36||110.6 110.18 | Chilean Cons Munic 7s-_--.-- 1960|M S| 16 16 16 1} 14 16 
Treasury 3%s8....------ 1946-1949|J D/111.7 {111.6 111.8 6||111.3 111.20| 7s assented__..._..._..__- 1960|M S|} 11 11 11%| 8|| 10% 12% 
Treasury 3%s....------ 1949-1952|J D|____.- *111.20 111.23}. ___||111.22 112.13 | *Chinese (Hukuang Ry) 5s..-.1951|J D|_.----- 6% 6%| 2/1 6% 6% 
Treasury 38.....----..- 1946-1948|J D}___..- *110.13 110.17|____||110.10 110.28 | *Cologne (City) Germany 6 4s_1950|M 8|_----- | ate wn a 
TIGRE B86... wccnccccoe 1951-1955|M S)___.-- 110 110.5 15||109.28 110.30 | Colombia (Republic of)— 
Treasury 2%48....---.-- 1955-1960|M S| 107.15|107.13 107.19} 78/|107.7 108.10| 6s of 1928_..-------- Oct 1961/A O| 31%] 30% 32 33|| 27% 32 
Treasury 2%s8....---.-- 1945- 1947|M S}_____. 108.31 109.3 | 19||108.98 109.13 6s extl s f gold of 1927_Jan 1961\J J| 31%| 303% 32%| 82|| 28% 32% 
Treasury 2%s..-..---.-.- 1948-1951|M §8/108.2 |108.2 108.4 7||108.2 108.20 | *Colombia Mtge Bank 6%4s...1947|A O| 26%| 26% 26% 1} 26 26% 
Treasury 2%48...---.---- J D/ 107.2 107.2 107.6 9||106.28107.30| Sinking fund 7s of 1926....1946|M N|------ *26% 30 |----|| 26 26% 
Treasury 2%48--. M 8|106.15|106.11 106.15} 9||/106.9 106.31 *Sinking fund 7s of 1927....1947|F A|_.---- ee ----|| 26% 26% 
Treasury 2%8- ff wee 106.2 106.6 | 21||105.27106.26 | Copenhagen (City) 5s.....-..- 1952|J Dj_----- 434% 43% || 40% 44% 
Treasury 2%48-- J D\106.2 |106.2 106.6 | 67||105.25106.26| 25-year gold 4¥%4s________.- 1953\|MN| 38%] 37% 39%| 47|| 37 42 
Treasury 2 }48------.-- encernis 1946|J_ D|___.-- 108.13 108.13}  1||108.13 108.30 | §*Cordoba (City) 7s stamped__1957|F A|------ *62% ..--- -.--|| 60 63 
BORED BPG. « cocccacenaces ¥en 107.19 107.19} 10||107.19108.3 | Cordoba (Prov) Argentina 7s..1942|J J|--.---- *75% 77 ----| 73 75% 
Treasury 2}48..-.------- J D\105.10:105.5 105.11) 44/|105.1 106.4 
Treasury 2}48..-.------ M S/105.12/105.8 105.12} 10||105.5 106.6 | Costa Rica (Rep of) 7s_.-..-- 1951|M N|__---- *19 21 |----|| 17 20% 
Treasury 24s..-.-.----.- J D}102.31|102.29 102.31| 31||102.20103.20 | Cuba (Republic) 5s of 1904....1944|M S/_.---- #10154 105%|----|| -.--- -.--- 
BRORRIET. Gio 2 ccecccctossaess Oe Miscasa 104.16 104.17) 10)|104.16105.4 External 5s of 1914 ser A_...1949|F Aj__---- *103%% ..... .---|} 102% 103 
SEE 00. on sncccenns 1948- 1950 J D\103.7 |103.2 103.7 3|| 102.23 103.22 External loan 4%s ser C_._..1949|F A|_----- 100% 100% 2); 99 101% 
— Farm Mortgage Corp— 4\%s external debt._.....___ 1977|\J D| 58%] 57% 58%| 366 56 58% 
i co dharcaes Mar 15 1944-1964|¥/ 8)____.. 108.11 108.11} 15}/108.10108.20| Sinking fund 5%s...Jan 15 1953|J J|__---- 102% 103 5|| 101 104 
3 or Ale oc ttle May 15 1944-1949|47 N|____-- 108 108.1 | 24)|/107.29 108.13 Public wks 544s__.June 30 1945|J D| 76%| 76% 76%) 11|| 74 76% 
Ss Jan 15 1942-1947|J_ J|____-. 105.2 105.2 1||105.1 105.15 | *Czechoslovakia (Rep of) 8s8...1951|A O}-..---- 13% 13% 1|} 13% 13% 
Se Mar 1 1942-1947|@ 8|____-- 104.26 104.26} 13]|104.26 105.2 ¢Sinking fund 8s ser B_____- 1952|A O}_.---- WIEN ceien sosall Gimbe enema 
Home Owners’ Loan Corp— N 
3s series A__..May 1 1944-1952|7 N| 107.19/107.19 107.23] 25||107.18108.4 | Denmark 20-year ext! 6s_.._-- 1942|J J| 63%| 63% 64%| 34)| 62% 67% 
2%s series G_-......-- 1942-1944|J J1104.17/104.15 104.19! 35|!104.15 104.22 External gold 54s_..-.--.. 955'F A| 54%! 53 54%%| 57|| 51% 58 
14s series M._..-...- 1945-1947|J D,101.19/101.16 101.19 20/,101.10101.24 External g 4%s__--- Apr 15 1962,A O| 4: 42% 43%] 23) 41 £448 
Dominican Rep Cust Ad 54s_.1942'M@M 8}_.---- *71 73%|----|| 71% 71% 
New York City Bonds— ist ser 548 of 1926__._._._. 1940|A O}.----- 71 71 1} 71 71 
See Over-the-Counter Securities. 2d series sink fund 5%s____. 1940 . O| 71 71 71 6) 70 71 
Customs Admin 544s 2d ser_.1961|M S|------ *70% 71 |----|| 70% 71 
Foreign Govt. & Municipal 5s Ist series._......... 1969/A O}_.-.-.-.- *71% 75 |----|| 70% 71 
Agricultural Mtge Bank (Col bia ) *penien a xternal 7s... 1909/4 en oi . “11% 913% 
e ‘olombia en (City) external 7s...194 re 1 16 |---- 13 
°Gtd sink fund 6s...-.- «...1947\F Al 27%| 27% 28 | 3]| 27% 28 ” — i 
*Gtd sink fund 6s..-.....-- 1948 lie ca merdl *26% 32 |_.-.|| 2636 27% | *El Salvador 8s ctfs of dep_____. 8 a, or 15 15%| 11] 138% 1535 
Akershus (King of Norway) 48_1968|4/ 8}__-._-- ee 5 | een Estonia (Republic of) 7s_..... 1067|5_ Jj....-- MBM oncccleces || 48 48 
*Antioquia (Dept) coll 7s A...1945/J J/____-- 14% 14\% 1 13% 15 Finland (Republic) ext 6s_.... 1945\M S| 45 5 45 3|| 40 46 
*External s f 7s series B_...1945|)J /|__.-- 15 15 5|| 13 15 | ¢Frankfort (City of) s f 6 %s__.1953|M N|_----- 12% 12% 1||} 12% 12% 
¢External s f 7s series C_...1945|/J J|___.-- 14% 14%] 2\| 14 15% | French Republic7 %s stamped_1941|J Dj_----- 1 104%) 2|| 102 105 
¢External s f 7s series D....1945|J J).____- 14% 14%] 1)) 14 14% 7 44s unstamped 19 ° 100 |----|| ...-- ----- 
External s f 7s Ist series. ..1957|A 9}_____- *13 14 |....|| 12% 13% External 7s stamped... 115 |----||} 110 111% 
External sec s f 7s 2d series_1957|A O}____-- 13 13% 4|| 13 13% jj) ~ Sa el eee ----|] 106 107 
External sec s f 7s 3d series_1957|A 0}____.- *13 o's = 13% 13% 
Antwerp (City) external §s._...1958|/J D|_____- 69 70 67 70 | German Govt International— 
Argentina (National Government) — *5 4s of 1930 stamped__.__-.- seee JD 9% 8% 9%| 39 84% 9% 
8 f external 4%s_.......... 1945|MN| 95%| 95% 95%| 90|| 94 95% *5\%s unstamped__...__- ee, MPG 5% 5%] 2 5% 7 
8 f external 444s..........- 1971 MN| 90%] 89% 90%| 57|| 87% 91 *5 4s stamp(Canadian Hiolder)'6 14 tel seine ull date ieks) nied Fae ees nent 
8 f extl conv loan 4s Feb_....1972| A| 8354| 82% 84 | 207|| 79% 84 | *German Repextl 7sstamped..1949|A O}------ 11% «=611%| 27|| 10% 14 
8 f extl conv loan 4s Apr....1972/4 ©} 84\%| 82% 84%] 73|| 80% 84% “7s unstamped_..._._______ BR pate 7% 5 3 7% 9% 
Australia 30-year 5s_......... 1955|J /| 87%| 8734 88%] 81|| 83% 91 German Prov & Communal Bks 
External 58 of 1927........ 57|M_ S| 8734 8744 8834| 18|| 8254 9034/ ¢(Cons Agric Loan) 6%s_...1958|/J D/)..---- *12% 25 |----|| 13% 14 
External g 4}4s of 1928_...- 1956/MN| g0%| 80% 81 79|\| 78% 84 *Greek Government s f ser 7s..1964|M N|-_-.---- . ddioilll dieniadh deal 
*Austrian (Govt) sf 7s....... 1957|3 J}_.._.. 7% 7% 3 7% 8% °7s TE Atop he a *15% 18%|----|| 16 16% 
*Sink fund secured 6s...____ 1968|\F Aj_.-.-.-- a... oma seasll écee. Seeck 
*Bavaria (Free State) 644s. ..1945/F A|____-- We - ee ee oe 66 part paid............ 1 AS ae *15% «18%|----|| 14% 15% 
Belgium 36-7 extl 648....... 1949|M S| 99%%| 98 99%| 28|| 96 100% 
External s f 6s............ .1955\4 J] 92%) 91% 93%] 35|) 89 95 Haiti (Republie) « f Gs ser A-...1963/A A *82 89%4|----|| 84% 
External 30-year s f 7s.._._- 1955\7 D| 103 | 102% 103%] 64|| 100 104% | *Hamburg (State 6s)________. I a isa *10 10%|----|| 10 10% 
*Berlin (Germany) s f 644s_...1950|4 O}_____- *12% 22 |....|| 18. 14 _ | *Heidelberg (German) extl 7 iga196013 , _aee < ¢, OS eee pee 
*External sinking fund 6s...1958|/ Dj|____-- 11% 11%| 2|| 11% 11% | Helsingfors (City) exti 64s....1960|A O/--.---- *26 35 |----|| 22% M 
*Brazil (U 8 of) external 8s_...1941|/4 D| 20%| 20% 21%| 82|| 17% 23 | Hungarian Cons Municipal Loan— 
*External s f 6 }4s of 1926. ..1957|A O| 16%| 15% 17 124|| 13% 17% ©7 44s secured sfg_.....___. SS 7% 7% 1 7 7% 
¢External s f 6 4s of 1927...1957|A 9] 16%| 15% 17 | 129|| 18% 17% 7s secured sfg_......____. Ta eee *7\% 8\%|---- 7 7% 
*7s (Central Ry)........... JD! 16%] 16% 17%| 20/} 13 18% | “Hungarian Land M Inst 7 4s.1961|@M N|_----- 7 SE. Aeene 7% 7% 
bane (City) s f 5s | g , Spee *75 79 |.---|| 76% 79 *Sinking fund 7 4s ser B__..1961|@ Nj ------ 756 .B doses 7 7% 
Sinking fund gold 5s _. SS  Snaee *75 78%|....|| 74% 78 | Hungary 7 \s ext at 4s to...1979|F A|------ 28 28 25% 28 
20-year s f 68.....-......__ 950\J Di_____. OES 87%|..-.|| 85 87 
*Budapest (City of) 6s... __.. 1962/4 D) 8g 8 8 7% 8 ‘Irish Free State extls f 5s____- 960|M N’..---- Mi ai 95 '....|' 92 92 
Buenos Aires (Prov of) | Italy (Kingdom of) extl 7s_...- 1951/3 D; 71 70 71 84 69% 72 
#60 stamped. .............. 1961|M@ S}_____ 970%. ....a< am fae ..-- | Italian Cred Consortium 7s ser B '47|M 8}_----- 70 70 4|| 68 76% 
External s f 4%-4%%s______. 1977|/ 8} 61%| 60 62 96|| 57% 62 Italian Public Utility extl 7s_..1952|J J) 51 51 52%| 14|)| 50% 54% 
Refunding s f 44-44s.__.- 1976|F Aj_____- 60 60%| 17|| 57% 69% | Japanese Govt 30-yrs f6%s_..1954|/F A| 82%) 82 83 | 128|/| 77% 83 
External read) 434-4 %s____. 1976/4 O| 63 60% 8663 10|| 56% 63 Extl sinking fund 5 4s---.-.- 1965|MN| 60 59 60%| 55|| 57% 61% 
External s f 444-4%s_______ 1975|/N| 62 60% 62%! 15|| 56% 62% | *Jugoslavia (State Mtge Bk) 781957|A O| 17%) 17% 17% 5}} 15 17% 
mt tt $  —prrmrerae ieee 42% 42% 1|} 40 42% Pn hein OP OE Wisncs 1947 + 4 SMS 22 oags dished ----|| 12% 12% 
om of)— awer Aus Province) 74s 1950|J D)|--.---- i, ae ccce]] esce secce 
Secured s f 7a............ 1967|J Jj__...- 14 14 3|| 13 14 hate 
*Stabilization loan 7 4s. _._. 1968|M N]_____- C1BM - 18 “Liana 11% 14 *Medellin cae reed G)0s...- 3088 ££ 12% 13% 2 12% 14% 
Mendoza (Prov) 4s readj_..... S415 Di..-..-- 75 77 7 72 77 
ay wee (Dom of) 30-yr 48....1960/A O| 97%! 96 97%| 57|| 96% 101% | *Mexican irios'’n gta 4340... .1948 ff == ~ eecel] eccce coces 
Seaninspedannctiostsnatn 2|\M N| 103%| 102% 104%/ 102)} 102 107 44s stmp assented ________1943|M N| ------ 9% acccnloces|] sccce coses 
10-year pT ae Aug 15 1945|F A/_____- 92 94%| 106|| 9134 96% | *Mexico (US) extl 5s of 1899 £.1945|Q J|------ *- 1%|---- 1 1 
96-FOeE 3346. ccccccnccccucce 1961)J Jj____.. 87 90 38|| 86 93% *Assenting 5s of 1899_......1945/Q J|----.-- "*% og OARS 1 1% 
CAPE Bib Boodccacencsscncs 1944|/J Jj_____. 93% 93% 5|| 93 96% *Assenting 5s large.......___.. OE BER . Radi % % 
+ Cent pawescccenesccess 1967|J_ J} 85%4| 8435 85%| 43|| 83% 89 *Assenting 5s small............ kebaledcsee] tere scce= scerl] coos esccs 
En ndanscteckecccs 968|IMN| 85%| 85% 85% 1|| 83 88% eT 954|J D/.-.---- OM séces scce]] eocas esnce 
oCarisbad (t YL eee rears 19054|\J Jij...... *5 15 |---- 7 7 *Assenting 4s of 1904_._.___ 1954|J D)-.-.---- *} fo % O(O&4 
*Cent Agric Bank (Ger) 7s._..1950)M S}_____- *14u% __.-- ----|| 15% 15% *Assenting 4s of 1910 large.____- eS peers: badinds | 
*Farm Loan sf 6s...July 15 1960|J J/|_____- eres — 14 * *Assenting 4s of 1910 small _-_..- Pi catia ethene <ilimee abel etaes thee 
*6s July coupon on... .-... 1960}.--.|_..... oe «ase seal] eceue osece §*Treas 6s of "13 assent nt (large) ee aoe 1% 1% 1% 
*Farm Loan s f 6s...Oct 15 1960/A O| 14%4/ 14 14%} 28]; 1 14% SSR Rg PF Diacsate| secce sanee ducal ahoow Snes 
*6s Oct coupon on..__._. | SE ee ipa tierree: Reis pesenige wien ” 
*Chile (Rep) —Extl s f 7s...._ 1943 a. on Raa ae _.-.|| 13% 17 | Milan (City, Italy) extl 6344s...1952|4 O} 48%) 48 49 11/} 48 53% 
—l  —_—eaaqguae 2iIMN| 12%] 11% 12%] 14 11% 14 Minas Geraes (State)— 
*External rnal sinking fund 63---1900|4 O]| 13%) 13% 13% 6 13% 17 *Sec extl s f 6 44s_....--.... 1958|M 8/..---- 10 10 9 8 10 
chednbe dihaehl AO; 12%] 12 12%] 61 12 14% Sec extl s f 6 4s_..........1959)M S}.----- 9% 10 16 8% 10 
*Extl sinking: fund 6s..Feb 1961/F Aj_____- | iE ...|| 12 17 | *Montevideo , (City) ere 1952|J Dj-..---- . Seernrs wee ee 
Feb 1961|/F A] 12%] 12% 12%] 13|) 12% 14% ID Die skocinicisotiiainad 959|M N|_.--.-- *41 54 .--|| 40 40 
*Ry extls tee. --jan 1961/J dJj.....- 13% 13% 1} 13 16% | New So Wales {eeneed extl 58..1957|F Aj 90 87% 90%] 19]| 80% 90% 
*6s assented an1961|J J| 12%] 12 12%] 11|| 12 14 External s f 5s......... Apr 1958|A O| 87%] 87% 88 12|| 79% 89 
*Exti sinking fund ts. Bept 1961|/M Sj____.. mR ise 13% 16% | Norway oar _ ) ae 1943|F Aj 93 92% 93 14); 88 93 
assented... ..... 1961)M S| 12%) 12% 13%) 4/| 12 14 20-year external 6s_._...... 1944/F A] 92%| 91% 93 13|/| 88 93 
External sinking fund Gn 196Z]A O| 13%] 13% 13%] 5)| 13% 17 External sink fund 4 }s_-_-... 1956|M S| 76%| 7135 76%] 77|| 68 77% 
*6s assented............. 2iA O| 12%] 12% 12%] 17]) 12% 13% External s f 4%(s_.......-.. 1965|A O| 71%| 67% 72 | 113/| 613% 73% 
*External sinking fund 6s...1963)MN| 13%| 13% 13%] 1|| 13h 16% 4s 8 f extl loan.._.......... 1963|/F A| 71%| 66% 71%] 91|| 63 73 
*6s assented............. gH 12 12%] 11]; 12 14 Municipal Bank extl s f 5s...1970|J D/------ 77 77 1|| 75% 80 












































For footnotes see nave 967. 
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BONDS 
N. Y. EXCHAN 
Week Ended Feb. 9 


oz |B 


Week's 
Range or 


Friday's 
Bid & Asked) & 


BONDS 
N. Y. EXCHANGE 
Week Ended Feb. 9 


Pertod 


Range 
Since 
Jan. 1 





Foreign Govt. & Mun. (Concl.) 


*Nurempurg (City) exti O.---e FA 


Oriental Devel 


assented 1963 
(State of) 7s. ...1947)! 


of) external 7s. ...1959 
Nat Loan extis f 6s Ist ser__ 1969 
Nat Loan exti s f 6s 2d water 


1952 
Queensiand Guanes exti s f 7s..1941 
25-year external 104 


*Rio de Janeiro (City of) 88...1946 
ante sec 6 4s 


Sydney (City) sf 5s 
Taiwan Elec Pow sf 5s 


1971 
Tokyo City * pre of 1912....1952 
External 6 1961 


RAILROAD AND —_— 
COMPAN 


t§*Abitibi Pow & Paper lst 7 


ae 
SEC WUSSEE CSPSESS EE SD URSESPS WE WP ZESSSsae 


Se RES ESSE SNeQQuZ > SEOu PEGUPE SEEE EUDEPRGVAaRCOA TOES 





Gus 


POomrOOnZud4 


OHVouneua 2Z rPOUSzUS 


>eoUoZzZ 


wmmOmoddrooodsdsosvad 


© uedmcb o2uboz uzan 


° 
< 


Kaw 2ZZO0 nec dmeuddyoe 





Low 
*18% 


55 








High) N 


ah Rem) 
Gr GO Or Go Cn GO OO GO: 








ONWNNOCOaNNO 
a 


RAKK RRR 


NOOK 
ee 


— 
Oo ©» 
x 


NeEUNIOO IAI 
RREK KR KF 


107% 108% 
70 80% 
109 109 


110 11 


17% '"% 
61 64% 
102 104 
103 104% 


108% 109% 





Railroad & indus. Cos. (Cont.) 
2st Gast & S500 con OF 6.-..2008 


2Balt & Ohio ag mtge g 4sJuly 1948 

lst mtge g 5s July. 1948; 
Certificates of a 

*Ref & gen 5s series A 
*Certificates of deposit 

eRef & gen 6s series C 
*Certificates of deposit 

*Ref & gen 5s series D 
*Certificates of deposit 

*Ref & gen 5s series F_____1996 
*Certificates of deposit 

—— 4s 


Beech Creek ext Ist g 3s 195 
Bell Telep of Pa 5e series 3. 


Belvidere Delaware cons 3 4s. .1943 
*Berlin City Elec Co deb 6 =. 
*Deb sinking fund 
*Debenture 6s 


Cons mtge 3s ser F_______ 1959 
De Sandy Ist 4s 


Certificates of deposit 
Bklyn Edison cons mtge oase..te 
Bklyn Manhat Transit 4 }4s_._1966 
Certificates of deposit. - - 
Bkivn Qu Co & Sub con gtd 5s_ 1941 
Wy poset of deposit 
1st 5s stamped 
Certificates of deposit 
Bkiyn Onion E! Ist g 5 


tes of deposit 


theBurl CR & Nor let & coil be 1684 y 
*Certificates of t 


Canadian Nat gold 4s 
Guaranteed gold 5e....July 1969 
teed gold 5s Oct 


guar 
Saco Clineh & Obto let Ga car 61968 
Carriers & Gen Corp deb 5s w w 1950 


<) PP ROSES 


ar 


1 
| ™ ™: 


rk 


3 


E: 
Z 





*Chicago & Alton RR ref g 36. .1949 
Chie Buri & Q—III Div 3 }4s...1949 
Illinois Division 48 1949 


_ AAw-~ © So 
3 PsN ~SSS ba Zoe HQ Saas yn yey FPoarawa 
K4 


WIESS > ESS 
>> mond 





| COOZcaune 


KBOocoorovaouOSucun 


ZZ 


o0020 





meen FIOOSZPOOrSs San dSuncemProroceae 


> 944000 


nwo 








108 % 


97% 
50 
89 
16% 
33 


.|| Low 











High 
69% 71 
106 107 
43% 51 


82 82 
1007533101 34 
64% 70% 


115% 117% 
131% 133% 


15% 15% 
14% 15% 


87 91% 
112% 113% 
it, 113% 
105 ont} 


109% 112% 
are wr hs 


35% 40 
5% 
5 

69 


iS 
eS 
aK 








ABSSCESSSSSsse SSetSa se 
RK RK KKK aK 











63 

58 62% 
110% 112's 
75 79 


10456 10536 











For footnotes see page 967. 
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&_ \Friday Week's a Friday Week's 
BONDS - Last Range or Range BONDS Last Range or Range 
N. ¥. STOCK EXCHANGE ti Sale Friday's #3 Since N. Y. STOCK EXCHANGE Be Sale Friday's #2 Since 
Week Ended Feb. 9 Aa! Price |Bid & Asked &F Jan. 1 Week Ended Feb. 9 S| Price |\Bid & Asked & Jan. 1 
Railroad & indus. Cos. (Cont.) Low High| No.|\Low High Rallroad & indus. Cos. (Cont. High| No.||Low High 

t$°Chicago & bast it bay haeer~ A *118 121 |_.._|| 118% 118% | Dei Power & Lignt th voonagaar =F By eee *108% _ ----|| 108% 109 

t*Chic & E [il Ry gen 5e...--- 1951|\MN|"is | 16% 18 | 76|| 16% 19% | letd&ref4ige..._......-.-. 1960|/ Jj_____- 10444 104%| 3/| 10455 106 
*Certificates of deposit.........|---- 17%| 16 17%] 24) 16 19% lst Mortgage 4348... ._.-- 1969|J J} 107 | 106% 107 4|| 106%, 108% 

Chicago & Erie ist gold 5e__--- 1982|M N! a85%| a85% a85%| 2\|| 87% 88 t§#*Den & R G Ist cons 7 4e_...1936/J J) 9%) 8 9%} 31 834 10 

t¢Chicago Great West Ist 48-..1959)M S| 27%%4| 2634 27%| 136|| 23% 27% $*Consol gold 4%r____.._..1936|/ J 9% 8% 9% 5 8% 10 

t*Chic Ind & Louisy ref 68... .1947/|J 17 17 17 1|| 16% 17% | teDen & R G West sen 5e_Aug 1955\F 4|_____- ae ee 2% 3 
Refunding g 5s series B-..-1947|J J|______ *12% 16 |...-]| 12% 13 * Assented (.ubj to plan)__-_-_- _& i SB 2% 2%| 15 2% 2 
Refunding 4s series C...--- 947\J J| 13 13 13 1|} 12% 13 Ref & impt 6s ser B_..Apr1978}4 ©} 5%) 5% 5%! 42/| 5% 6 
lst & gen 5s series A_.__--- 1966|¢MNj______ 7 7%| 25 6% 7% | t*DesM & Ft Dodge 4s ctfs__.1935|/ J/______ *4% 5%4/|-..- 4 4 
*lst & gen 6s serice B..May 1966\J J 7% 7} 7% 3 6 7 t*Des Plains Vai Ist gu 4%s__.1947)¥ §/______ oe conll sone secke 

Chic Ind & Sou 50-year 46. .--- 1966\J Jj._.... *57 60 |....]| 60 60 Detroit Fdison Co 4% ser D_.1961/F A} 109%| 109 109%} 20]| 109 110 

Chic L 8 & East Ist 43s ----- 1969|/ D|______ *112% 114 |__|} 114 114 Gen & ret M 4eser F_.____- 1965|A 0} 110%| 109% 110%| 20/| 109% 111 

tChic Milwaukee & St Paul— Gen & ref mtge 3 4s ser G__.1966|M S|______ 112% 112% 1|| 110% 112 
Gen 4s series A_.--- May 11989)\3 J)_____. 23% 24%) 12]| 23% 26 Detroit & Mac ist lien g 6s. -.1995|J D)______ *40 RD gel tee, 
©Gen g 3 4s series B..May 1 1989|\J J|- 22 23%| 2311] 21 23%1| ¢Secondgold4s........_._- SF” msi *25 yyy El a 
*Gen 4s series C_..May 11980\J J) 25%) 25 2534| 28|| 24% 26% | Detroit Term & Tunnel 4%s_.1961)}4N| 99 97% 99 13|| 97% 101 
Gen 44s series E...May 11989/J J)... 24% 24%| I1|| 24 26% 1 Dow Chemical deb 3e____- ones. Di...... *105% 106%!----|| 107 107% 
Gen 4%8 series F_..May11989|\J J). 25 25 25|| 24% 26% | Dul Missabe&ir Range Ry 3%461962|A 0} 108 108 108%] 17)| 10634 108% 

Scho Bbw Oe F & Fas & A. dere’ A 6% 614 6% 135 64 7% | t§*Dul Sou Shore & Ati g 5¢..1937|/ J|_____- 13 13 4} 12 13 

v adj 5e_...-.--- 2000 % % 4 2 uesne 3 % 7 2 s§ 
SOs 8 He Went ore 6 8108.- + $+ 14% 12% 14u%| 77 a” 1436 Duq Light Ist M 3348__.1965|/ J| 106%| 106% 107%! 82)| 105% 109% 
General 46...-.---------- N| 15 3 15%| 48|| 12% 15 East Ry Minn Nor Div uA «TRS. ae Se a Pp 
*Stpd 4s non-p Fed ine tax 1987)MN| 15 14 15 1] ia 13 East T'Va & Ga Div let be 1960 oy | RETR 90% 9144; 9} 90% 93% 
Gen 4%s stpd Fed inc tax-.1987;|M NV; 16%) 14 16%) 60 13% 16% | Ed El Il! (N Y) Ist cons g 56_.1995|)) J/_____- 141 141 1}, 141 141 
*Gen 5s stpd Fed inc tax...-1987|M | 17%) 14% 17%] 47|| 1344 17% | Efectric Auto Lite conv 4s_._.1952|\" A| 109 | 108% 109%! 37|| 107% 109% 
#4 4s stamped_....-------- 1987|M NM) 15 134 15 -& 4|) 13% 15 | Elgin Joliet & East Ist g 6e___.1941)N|______ *105% 106 |----|| 105% 105% 
§*Becured 6e_.---------- 1936/MN/ 1844) 16% 18%] 60|)| 15% 18%] BI Paso & 8 W Ist Se _.-1965|4 O --| *51 59 5944 60 
* Ist ref g be---..--.-- May 1 2037/3 D| 10 9 10 | 23) 8 10 Sestamped....... A O|_-_-- "| #51 56 |..--|| 59 69 
let & ref 4s stpd.-May 1 2037|J Di 10% 8% 10%] 38 8% 10% | Erie & Pitts g gv 3348 ser B__.1940|\J J|_____- eam Te: psig 
ist & ref 4348 ser C-May 1 2037/J D) 10%) 8% 10%| 75/| 8% 10% ale saan 1940/3 J|_____- | Gene IR. bn aterm 
*Conv 4s series A-.------ 1940IMN| 3%| 3 3%| 74 3 4 t*Erie RR Ist cons g 4s prior..1996|J J|_____- 55% 656%) 25]| 53 657 
28*Chicago Railways Ist 58 stpd *1st consol gen lien g 46....1996// J) 23%4| 22% 23%| 218); 21% 26 
Aug 1938 25% part paid. ..-.|F Aj. ____ *46%% ....-|- ...||° 47% 49 Conv 4s 953|4 O| 20%] 19% 20%) 7|| 18% 24% 
t*Chic R I & Pac Ry gen 48.. 1985)J J) 14%!) 13% 15 | 230] 13% 15 | eae 1953/4 O 19% 20%| 17]| 19% 24 
*Certificates of deposit --.--|.-.-!. _. 12% 12%) 1i| 12% 12% Gen conv 4s series D_.....1953/4 O|... | 18 +19 4} 18 21 
$*Refunding octd ¢0 ~ === <== Ao ou) a6 $7 ‘- Ser oi SRe, & imp: Ss of 1937 eioen 1967|/MN, 154) 14% 15%) 163], 14% 18 
Certificates of deposit.......|...- y 1! 14% 15%) 171]! 
§*Becured 4 48 series A----- 1962|M S|} 7%) 6% 7%! 17 5% 7% Siete & Jeney stereo, Bue 1988/0 J 52% 51% 5234 3 4084 ba 
*Certificates of deposit..-.-.-|-..-|______ 5% «6 9 5% Genessee River Ist s f 68..1957\J J|-____- 554% O57 2|| 53% 58 
CRETE Ee cn nnnnnnn ano 198117 DI._22*| w7h”® = g3sé| 30]| 11% 26] ONY & Erle RR ext lot 4e_-1947)|MN)-- 92 92%) 2/) 92 92% 
Orleans eT OL a as dl db f 2 * 
Ge “eta cee June 16 1961/7 D)------ PS Sd ete | $930 mtge 4}4s........_- 1938) S|... __ _ ae sisi dace camel 
emphie Div Ist g 4e...--- } aS 48 48 1 48 48 Breda 7s. FA ‘ 9 

Chic T H & So’eastern let 68..1960|J Di *61% 67%4|_...|| 61% 62% Fairbanks a ee = RG. 107 107 % 108% 108 

Inc gu 68.......-.-- Dee 1 1960/M S| 52%} 52% 52% 53% Federal Light & Traction Ist 6s 1942 4 ~ 105 | 104% 105 2|} 104 105 
é * « 

Chicago Union Station— ses ton of be command ~~~ teen GI_----| 190% least] all 30830 100%e 
Guaranteed 4s. .....------- 1944/A O| 106%4| 106% 107 3|| 106 107 Ist Hen 66 stamped. 1942) S| 104%] 104% 104%] 2\| 103 104% 
Ist mtge 4s “ries D__.--..- 1963|J J) 107 | 10614 107 17|| 106 107 30-year deb 66 series B_____- 1984|4 103% 103%] 1\|| 101% 104 
Ist mtge 3%o series E....-.- 1963|5 J| 108%| 107% 108%] 38|| 106% 108% ne Tire & Rubber 3440_1948/A 0] 106 | 105% 106 | 59|| 105% 106% 
84s guaranteed._.....---- 1951/M S}______ 106 =: 106 2|| 104% 106 t*Fla Cent & Pennin 5e a ca *48% 50% 46% 46% 

Chic & West Indiana con 4s...1952|J J|921{| 90% 92%] 50|| 90 94 East Coast ist 4348...1959|/ D|_.----| 49 50%] 29|| 49 54 
let & ref M 4348 series D-.--1962/M S| 93%| 91 93%| 43] 89% 94 lst & ref Se series A...___.1974|@ S|__----| 6% 7%) 31|| 6% 8% 

Childs Co deb 5s......-..-.-- 1943/4 O} 51%| 51 52%| 16|| 49% 52% tes of deposit....._.|----|---- #6! 7 6% 8% 

t*Choe Okia & Guif cons 56...1952|/M N|___ $35 @ee oe ae Fonda Jonns & Glov 44s_....1062| | , emt » 

Cincinnati Gas & Elec 3}48..-.1966)F A| 108%} 10844 108%! 22/| 108 109% 2%*Proot of claim tiled by owner .|M N|__---- aS K. bieoall, <amkeinne 
lst mtge 3 }4e.-.----------- oO sasd 109% 110%] 13]| 10934 110% (Amended) Ist cons 2-48___ 1982 

Cin Leb & Nor Ist con gu 48...1942;MN)___ | Ph .. .sesch Kno bikes ‘hitens t$*Proof of claim filed by owner|M N\------ *2 3% 2 2% 

Cin Un Term Ist gu 34% ser D -1971|M N| ii01{| 110% 11034)" i4]| 108% 110144 ° tes ie mR *2 3%|_---|| 2% 2% 
Ist mtge gu 3%s ser E_-.--- 1969/F Aj______ 111 111%| 19|| 109 111% | Fort 8 U D Co Ist g 4%s_...1941|/_ J|------ 1001752 1001752 3) | 100175410017 55 

Mab Ist gu 58....1943)7 Jj______ 58  ~ocebs ieee oe. ee coll trust 6a_..1956)M N)_..... 49% 50%) 8]| 49 53% 

Cleve Cip Chic & St L gen 48...1993)/ D) 644% 64% 5i| 64 664 | Gas & El of Berg Co cons g 5a JD *124 123% 124 
Genera \5e B...-ccce- 3iJ Di... *75 79%|....|| -77 79% | Gen Amer Investors Geb fo 419031? 4j...-.- "103% 105 |--.- 103 * 105° 
Ret & impt 434s series E....1977|J J)" 53 51 53 40|/| 49% 5434 | Gen Cable Ist af 540A 975 J 102 102%! 10/| 101 103 
Cin Wabash & M Div ist 48.1991|J J| *47 52 |___.|| 46 5134 | ¢Gen Elec (Germany) 70... ~~~ 1948\J Ji...... *26% 58 24% 243 
St L Div ist coll tr g 4e..... 1990|MN|_____- *63 64%|___-|| 62 67 ° fund deb 644 1940/3 D\______| #29 alt gia 
Spr & Col Div ist g 48..-..- 1940|M 3|__--~— "100% ....- -..|| 100% 10015 | _ ©20-year sf deb 68_...-__--194n|MN|______ *27% “30 |...- ij 28% 
W W Val Div Ist g 4__..... 1940/5 Jj.” *97 CONT. cdl dkike achhn Gen Motors Accept deb 3iis _..1951|F 4| 106 | 105% 106%] 38/| 105% 107 

Cleve Elec Iilum Ist M 3%8.-.1965|J J| i08i{| 108% 108% 108% 110% Cast 534s with warr.1949|J /| 70 67 70 48 70 

Cleve & Pgh gen gu 4342 ser B.1942/A 0}. *108}4 108%|_...|| 106% 10844 | t*Ga & Ala Ry let cons Se Oct 1 °45|J J|_----- *----. 17 |---|] enn-= a= 
Series B 3340 guar... ..--- 1942/A O}___ *105% ..._. Sell Bolle a hao t§*Ga Caro & Nor ist ext 6s..1934\J /|-.._-- “6 19 |.-..1] 17 17% 
sue 2 2 iat ous. ------- 1942/7 J)... *106% 106%4|._..|| 10634 10634 | *Good Hope Steel & Ir sec 78_.1945|4 O|__---- *20% 35 |....|| 18% 19 
Series C 3}4s guar......... 1948|M Ni Ge - seats at poe ee Goodrich (B F) Ist mtge 4148_.1956|/J D| 104%| 104% 104%| 33)|/ 104 1 
Series D 34s guar......--- ce bean naa ERA gp iat oe ae Gotham Silk Hosiery deb 5s w w '46| 8 89% 89% 1|} 89% 91% 
Gen 436 series A_-......-- O77\F Aj_____ a... ae pedal dcnec ----. | Gouv & Oswegatchie Ist 5a 1942// D|_____- *28 
Gen & ref mtge 44s series B.1981/J J|_____— *10414 ____- WM Gomes Sana Grand R & I ext Ist gu g 4348..1941\) J|--..-. *104% ____- Mein, yA sept 

Cleve Short Line Ist gu 448-..1961|A 0] "~~ *79 =«=©80 |-__-|| “80° “8334 | Grays Point T: a ats pte a ee ee 

Cleve Union Term gu 5348..--1972/A O| 88%| 88% 89%4| 40/| 88% 90% F Aj_._...| 86% 87%] 2/| 85 87% 
1st sf series B guar_......_. 1973|A O| 78%| 78 80%| 60/| 78 82% 3 J| 74 74 74 1|| 72 76% 
Ist 8 f 4348 series C_.......- 1977|A O| 73 72 73%| 31|| 71% 74% 

Coal River Ry ist gu 46... .... 1945)/ D/______ ,... pete: ME CR te Ga J J| 106%! 106% 107 19|| 105% 107 

Colo Fuel & Iron Co gen sf 58..1943|)F A| 105 105 105 105 106% J J} 98%! 97% 98%] 113|| 973% 100 
6a income mtge........... 1970|4 O|_.. _. 72% 72u| ii| 68 72% 8 en. 90° 90%| 5I| 90 92 

Colo & South 434s series A_...1980|47 N| 29 27% 30%] 81|| 273% 34% 3 J 82 82 83 20 8134 84 

Columbia G & E deb 5s...May 1952/47 N| 1041%4| 104% 104%] 32|| 104 105% | General mtae 4a ceria Go loaald J| ioaic oe 4 : Sf 104 
Debenture Se... .... Apr 15 1952|4 O| 104° | 104 105°] jol| tof los” 3 3} 02" "90% "02°| sail 88° oe 
Debenture 56 - ..... Jan 151961// J] 104%4| 104 104%! 88|| 103% 104% J Jj 73 73 73%| 49\| 72 75% 

Columbus & H V ist extg 4e.. 1948/A O|. “1130 Feb 58 58 | 2i| 58 658 

Columbus & Tol let ext 48....1955|F A|__ ~~~ 4 TT RDOG ite, Do toreoona Febj......| 8% 8% 2]| 8 8% 

Columbus Ry Pow & Lt 4e_---1965|M N| i08iz| 10814 i00 108%{ 10934 M NI- 

Commonwealth Edison A O|___._-| 83% 83%) i9!| “83% “87% 
— 3 os oo----- 196813 ol iga3z 110% 11056 at 109% 111 yy aero 80 80%} 8|| 80 83% 

Conn & Passump River Ist 4s..1943/A O|.. *85 a) wee Pe ” I 3 *851% 

Conn Ry & L ist & ret 4340...-1961 J | ore #1085 _____ La, (Ale Se A O|..___- 96% ~97 | i9!| “96” “90°~ 
Stamped guar 4348.........1951)/ J) -_ ~~ 10934 109 MN | i08i{ 08 4 

Conn Riv Pow sf3%e A... 1961/F A|_____. ts: 108” 21 its] H+ $4 y 9 — oso posi Whe sr. = 

Consol Edison (N Y) deb 3348.1946/4 ©} 10634/ 106% 106%| 53/| 106% 10734 J Ji -l-}9122 = 123° |227=|| 190% 122° 
8}4s debentures........._.. 4 O} 10735] 107% 107%| 38]| 106% 107% Oe onan *76% 78 |....|| 75% 80 
8 }40 debentures............ 1956/4 O}______ 106% 106%] 24|| 106 107% MN| 47%) 46 47%) 6|| 44% 47% 
3340 debentures__-_._...__. J J| 108%] 108% 108%] 17|| 107% 109% MN| 97%| 97% 97%] 5|| 97 98% 

Hydro-Elec W J Di 32%| 32% 33%] 54|| 32% 37% 
ty, Phelan 1 9 , , eee eh ated 1 fess 125 126% 3]| 125 126% 

Consol Oli conv deb 334s_....- 1951/J D/ 105 | 104% 105%{| 105|| 104% 105% F Al 47%| 47% 48 45|| 45% 50 

t*Consol Ry deb 48..1954/J J] 16 15 16 4) 15 15 A Ol 14%] 14 15 84|| 12% 15 
*Debenture 48............. 1965|J Ji_____. Beep? in 15S o6 AO 110% 111 13]| 110% 112% 
*Debenture 48..........._ 1955)A O|--3.. | #14 _-_ s J 3} 90 | 90 90 2} 90 91 
*Debenture 4s..........._- ‘@ xgen” *14 SORE 2 woke ocens ? .t-Oe 86% 86% 

Consolidation Coal sf 5e__.-_. 1960/3 J| 57 55% O57 55% 60 es ee els 
lst mtge 338 eet 1965|M N 108% 109 10|| 108% 109% rt: -“i5;| 4 Hy 3 ‘bis e. 

awww BY 1 19GO)M Ni. 4 
Ist mtge 3 34s. 1967|M N}_____ 109% 109% 1||} 108% 110% MN ann 46% ris 23 45% 4854 
lst mtge 3 4s -1970|M Nj 110 | 109% 110%! 7]/| 109% 111 Yr. 1g] 4314 44%] 10]| 42 44% 
lst mtge 3348 1966|M N| 107%| 106% 107%| 26|| 105% 107% MN “| 45 46 39|| 44 46% 

Container Corp ist 6s a nalinteld 1946/7 Dj_____ 105 105%| 4/| 105 105% MNI____.. 53% 54%/| 5i| 52% 56% 
15-year Geb 5e............. 1943)J Dj_____- 101% 102% 9}|} 101% 102% F Aj 45%| 44% 45%/ 77|) 438% 46% 

Continental Oli cony 2%s. ..1948|J D| i0914| 109% 10914] 33)| 1085¢ 110% in. i a i Oe Ge re 

Crane Cos t deb 3 4 el eoalaal OFS Rewbste 104% 104%! 17|| 10435 105% J J| 63%] 63% 63%| 1|| 63% 63% 

Crown Cork & Seal sf 4s______ MN|\_____. 106% 106%| 6/| 104% 106% Ske 65% 65%| 91/ 65% 65% 
8 ft 4s debentures... .....1948/J J} 103 | 102% 103 12|| 102% 103% FA * 63 &2% 52% 

Crucible Steel 434s debs . ..___1948|F A| 103%| 103 103%] 321] 101% 103%  tmen ar 57%|----|| « 

Cuba Nor Ry ist 54s..______ 1942/J D} 3015] 29% 3014| 39 285% 30% i emete “eg Ube. PO aha 

Cuba RR Ist 5e¢ -........... 1952)J J) 36%] 35 36%| 12\} 35 38 iP Bn ccsel 0 1 ned Pe Sh aes 
7348 series A extended to 1946...|J Di______ 43 «43 il] 43 46 F A\_....-| *53 75 |...-|| 55 56 
spten ew & isin heat sides OS #32 a ee: een ee sr ee eee Gaz 

Dayton Pow ref3 | SPS 1042%:9 104% 6) 7|| 1042292108 

Del& Hudsonist ef 4s.....1943/4fN| 61 1 46 163 54 
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New York Bond Record—Continued—Page 4 


| Week's 
Range or Range | BONDS 
N. Y. STOCK EXCHANGE Friday's 3 Since N. Y. STOCK EXCHANGE 
Week Ended Feb. 9 Bid & Asked) & Jan. 1 Week Ended Feb. 9 


Railroad & indus. — o. .) Low High| No.|\Low High 
ye « 
4854 rr}: 47% 50% 


43% 4644 
10054 1004416 








= 
Volume 150 














Interest 
Pertod 





e 
*Certificates of deposit 
Manila Elec RR & Lt 8 f 56...1953 
Manila RR (South Lines) 48_..1959 
t*Man G B & N W Ist 3 }s...1941 
Marion Steam Shovel s f 6s._..1947/4 
Certificates of deposit. = 
Market St Ry 7s ser A___April 1940 
Certificates of deposit Certificates of deposit 
§*10-year conv 7% notes...1932 4 Mead Corp Ist 6s with warr..1945 
tes of deposit Metrop Ed Ist 4 }4s series D___1968 
*Certifica Metrop Wat Sew & D 5s___.1950 
t$*Met West Side El (Chic) 48_1938 


*Mex Internat Ist 4s asst@__..1977 
4s (Sept 1914 coupon) 1977 
*Miag Mill Mach Ist s f 7s__..1956 
Michigan Cent Det’t&Bay City— 
Jack Lans & Sag 
lst gold 3s 19. 
Ref & impt 4 }4s series wane 
Mich 
t*Mi 
3$¢Mil & No Ist ext 4s 
*§Con ext 4s 1 
3*Mil Spar & N W Ist ga 48_ _ 1947 
t*Milw & State Line Irt eeaet 
t*Minn & St Louis 5s ctfs see 


Ret & ext 50-yr 5s ser eee tt 


3§°M St P & SS M con g4s int gu 38 
$*1lst cons 5s 1938 


Ind Il & Iowa 1 9 
t*Ind & Louisville lst gu 48_..1956 
Ind Union Ry 3s series >" 


CNCECongEee 
PumucOhOdD 


> 
oe 


' 
' 
‘ 


44 
te 


De 
2) 


Interlake Iron conv deb 4s_...1947 

Int Agric Corp 5s stamped. .-..1942 

t¢Int-Grt Nor Ist 66 ser A_...1952 
Adjustment 66 ser A_ July 1952 
*lst 58 series B 1956 
*lst g 5e series C 


Int Mere Marine s f 65 1941 

Internat Paper 5s ser A & B...1947 
Ref s f 6s series A 1955 

Int Rys Cent Amer Ist 56 B.S 
lst lien & ref 6% 

Int Telep & Teleg deb g oat 


Debenture 
3*Iowa Central Ry lst & ref 48.1951 


James Frank! & Clear Ist 48..1959 

Jones & Laughlin Steel 444s A..1961 

Kanawha & Mich let gu g 48..1990 

t8¢K C FtS &M Ry ref g 48..1936 
*Certificates 


& 
nro AZmMudOurcOuZ 
ito Otte 


PRES 
~mnZunD0OonuZn 


o0Ond 


5% 
*1% 
*1% 
56 


69% 
27% 


16% 'F 17% 


6434 % 
107 % 108% 
103 % 105 


SoSp 
Ouud 


*Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) ..1943 


2! 


1% Ds 


Cum adjust 56 ser A__._Jan 1967 
t*Mo Pac Ist & ref 5s ser ~ Teena 
*Certificates of 


o 


> Onenw Decmennue 


oe 
SPeSUNGe! Z 
one 
' 
DD: 


> 


kb. eben nadiens ere HE HEEL SER SRR: 


2 


rose 
me 
oy 4 


a 
Z 


: 
1 


tes of dep mit 
i*Mo Pac 34 7s ext at 4% _July 1938) 


tMobile & Ohio RR— 
Div Ist g 5e..1947 
1977 


mbm ROO 


SSS Sesh EC WES 


Z ta to to > 


51 
105 


109% 110% 
109% 111% 


5 Dun 


zess 
te O er 


41% 47% 
40 44%} 
35% 39 


: 
>} 


>! 
ZzVzzvooocoates 





; 
te > 
: o> 


> 





cay 
aZzd 


4%e 
° Val cons «..- MN 
t — (Pa) S MN 


See886 


ss 


assented. . ~_.2000): 
?Leh Vai Term Ry ist gu ¢ 68.-1941 
5e assented 


Nat RR of Mex prior lien 4 }s— 
t warr & rots No 4 on °26 


§* Assen 
126% 127% 46 April 1914 coupon on. -...1951 


— & Myers Tobacco 7s.. —_ 


127% 130% 
97% 101 
108% 109% 


4s April 1914 coupon off. ..1951 
*Assent warr & rc*« No 40n '51 
National Stee! Ist mtge 36. ... 1965 


eseou 





t*Naugatuck RR isi g 4s 

Newark Consol Gas covs Sorz2i908 

t*New ——— RR «var 66...19045)3 J 
Consol guar 1945 


a 
33 RPPPS PPPSSES EES Cy SAEESSEEESESES EZZE° 


SZ 


125% 128% 
124% 127 


mnmnOdSrPZz0O0R000 





125% 127 
126% 127 
O87 1083 140 
108 

10854 108% 108% - 1955|J D 








EZSa> SSSSEESESEE=ES 


tet > OD 


gu Jd 
101'7s2 101 % 101116 66..1935)A O 
98 100% 





956|\F A 


OA 
105% 105% 


SE°RE Va aa 
m&ZucnmrOO0O. 





















































for footnotes see page967 
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Feb. 10, 1940 








| _ 966 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 9 


Interest’ 
Period 





Railroad & indus. Cos. (Cont.) 





Newport & U Bdge gen gu 4 448-1945 
N Y Cent RR 4 series A....-- 1998 
10-year 3%s seca f....----- 1946 
Ref & impt 44s series A_...2013 
Ret & tmpt 5s series C...--- 13 
Cony secured 346...------ 
NY Cent & Hud River 3s -.1997 
Debenture 48._.....-..----- 1942 
Lake Shore coll gold 344s.. 1998 
Mich Cent coll gold 3 Ks_...1998 
WN Y Chic & St Louls— 
Ref 6 40 series A__..------- 1974 
Ref 4 6 series C__.-------- 1978 
4s collateral trust.....----- 946 
Ist mtge 3 4s extended to. -.-1947 
3-year 6% notes. .--------- 1941 
N Y Connect Ist gu 44s A..--1953 
Ist guar 5e series B...------ 1953 
N Y Dock Ist gold 4e....----- 1961 
Cony 5% notes....-------- 1947 
N Y Edison 36 ser D_-.----- 1965 
Ist lien & ref 34s ser E.--.-- 1966 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 5e_-1948 
Purchase money gold 4s. ...1949 
oN Y & Greenwood Lake 5s.. 1946 
N Y & Harlem gold 3 s-_-.---- 2000 
N Y Lack & West 4s ser A....1973 
446 series B....-. ------ 197: 
oN Y LE & W Coal & RR 5 a *42 
oN Y LE & W Dock & Imp 5e 1943 


¥ 4 
< 
> 
1 
oS 
Q 
& 
be 
= 





4a debentures 
Ontario Power N F ist g 5e._..1943 
st 945 




















Ontario Transmission 1 pat 
Oregon RR & Nav con g 4s...1946|/ D 
Ore Short Line lst cons g 5s...1 iI J 
Guar stpd cons 6s.......... 1 JJ 
Ore-Wasb RR & Nav 4s...... 1961\7 J 
Otis Steel lst mtge A 4348....1962)7 J 
Pacific Coast Co Ist g 5e...... 1946/7 
Pacific Gas & E) 4s series G_..1964/J 
lst & ref mtge 3%s ser H_..1961/J 
lst & ref mtge 3 4s ser I... ..1966\/ 
§*Pac RR of Mo Ist ext g 4s. _1938/F 
§°2d ext gold 5s........... 938) J 
Pacific Tel & Tel 3348 ser B..1966)A 
Ref mtge 3}48 series C ....1966/J 
Paducah & Ill ist sf g 4}48_...1955/J 
Panhandle Eastern Pipe L 4s..1952| 
Paramount Broadway 
lst M ef g 38 loan ctfs._.... 1955|F 
Paramount Pictures 3s deb...1947| 
Parmelee Trans deb 68. ....... 1944/4 
Pat & Passaic G & E cons 6...1949|/ 8S 
*Paulista Ry ist sf 7s........ 1942 
Penn Co gu 3 }s coll tr ser B..1941/F A 
i Guar 3 és trust ctfs C...... 1942 
Guar 3 }4e trust ctfs D...... 1944\3 D 
Guar 4s ser E trust ctfs..... 1952; MN 
S6-yeardg ............. on 
Penn-. Cement ist 6s A_..1941 





a 


BROMVAZLZAZZ PS OOOmmdboodnd Pru Zoo cre 


— 
E*ESREERR SS ara sr TE 


2dos2zOuuwZuom 


Su Zara Zu 2z000m 


ta! 


Zo 


nDn>>>> Z 


$s 





@Nop-conv debenture 3 }4s..1947| / 
@Non-cony debenture 3 48..1954) A 
*Non-copy debenture 46. ...1955/J 
*Nop-cony debenture 46. ...1956|M 
*Cony debenture 3 4s..---- 956) J 
*Cony debenture 66....-.-.- J 
*Collateral trust 66 ......-- 1 A 
*Debenture 4s_......--..--- 1957|M 
lst & ref 434s ser of 1927 -.1967\J 
t®Hariem R & Pt Ches Ist 4s 1954|M 
ton Y om » erecta 4s_...1992|M 
@General 46_......-...---- J 
t°N Y Providence & Boston 48 1942/4 
N Y & Putnam Ist con gu 46..1993/A 
N Y Queens El Lt & Pow 3s 1965|M 
N Y Rys prior lien 6e stamp. ..1958) J 
NY & Richm Gas Ist 66 A....1951| 
N Y Steam Corp 3s-.-.--.-.-- J 
2$¢N Y Susq & West lst ref 58 1937// 
§°24 gold 444e...... -....-. 7\F 
General gold Se..........- 1940/F 
*Terminal Ist gold 5e .....-. M 
N Y Telep 348 ser B_......-. 1967\J 
N Y Trap Rock Ist 6e........ 1946) J 
66 stamped .......-...--..- e 
t§eN Y Westch & Bost Ist 4348 °46)J 
Niagara Falls Power 3 8... -.- 1966|M 
Niag Lock & O Pow Ist 56 A..1955)4 
Share (Mo) deb 5 s.1950| 7 
t§¢Norfolk South ist & ref 56.1961|7 A 
*Certificates of deposit.......-- Aah gy 
Norfolk & South Ist g 56...1941| 
ort & W Ry lst cons g 46.... |O 
North Amer Co deb 3 4s...-- 1949|F 
debenture 3%s..........-- 954|F 
debenture 48._............ 1959/F 
‘orth Cent gen & ref 56...... 1974|M 
44s series A... .. 1974| 
Northern Ohio Ry ist guar 5e— 
*Apr 1 1935 & sub coupons..1945)A 
*Oct 1938 & sub coupons... A 
Ctfs of deposit 
*Apr ‘33 to Oct '34 coups.1945)___- 
*Apr 33 to Apr’38 coups..1 
North Pacific prior lien 48..... Q 
Gen lien ry & Id g 3s Jan....2047|Q 
Ret & impt 4 4s series A....2047\J 
Ref & impt 66 series B...... 7J 
Ret & impt 5s series C.....-. 2047\J 
Ret & impt 5s series D...... 2047/J 
Northern States Power 3 }4s_..1957)\F 
Northwestern Teleg 4346 ext..1944\/ 
Og & L Cham Ist gu g 48_..1948/J 
ihio Connecting Ry Ist 4s. ...1943)M 
Ohio Edison ist mtge é4s...... 1965|M 
1st mtge 4e........ eaecécée 1967|M 
lst mtge 3%{6.............. 1972\ J 


SSantn 


Oklahoma Gas & Elec 3%... .1966)J 
1946 











New York Bo 
hh 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 9 


Week's 


Pertod | 


Interest 


Range or 


Friday’ 
Bid & Asked 





| 





No.||\Low 


31 
238 


39 


21 








g 
NN 

SSVBVVSBSER 

EE $ 


“<< ee-ee 


104 
11% 14% 
11% 13% 


109% 110% 
105% 107 

107's3 108% 
105% 105% 
110% 111% 
116% 117% 
118 118% 
104% 106% 
76 77 


58% 60% 
112 113 % 
109% 112% 
107% 109% 

76 79 

75 75 
108% 109% 
109% 110% 


zi 
ceteen? 


tetuite 
ei 


Th 


19 
& S386 


° 
| a, hgh mahal 
#eaeraas 


ee 


| 





Railroad & indus. Cos. (Cont.) 
Pennsyivania Pow & Lt 3 448..1969 

44s debentures___._...--.. 1 
RR cons g 44...- 
48 1 


Pere Marquette Ist ser A 56... 
series 


Phelps Dodge conv 3s deb__1 


t#*Philippine Ry let « f 4e____1 


eee wn 


---e- 


Remington Rand deb 4348 w w_1956 


ee wwe mewn we 


3§¢Rio Grande Junc Ist gu 56_1939 
Weat Ist 
coll trust 48 A____1 
348 series D_.._. 
(8 series H__._. 
348 series T_.___. 
gray neneda: 
Ist 4346. _1934 
t*Rut-Canadian 4s stmp______ 
44s stmp___.. 
Ltd Ist M 43¢8_1966 
Jos & Grand Island let don 1947 
Ist g 6)....... 1996/\J 
py 1966 
G Div Ist g 4s__... 


WShece ss 


OmucrBOnd Oc.OOOUROZAZad 


> Nx to 
SESESSS RE SESS Tage aaa 
Knendoura 


x 
ta 


ad 
S$ 


4 
BOOZ as euannDOrd codsvziousZapZdpZzo 


o ~ ~ — 
“> “Spee Re“ sse PURESSSSER VERE +p “PSS Ee SSSQNG 26555 Pac Z@aSe DUES 
«od 





weuZZrZnm wudOddD 


Or Z2zuu 














111% 112% 
100 100% 
*102% 103% 
107% 107% 
*108%% ..... 
., rrr 
*105\4 +108 
,y ear 
109% 110 
.,, Seana 
*116% 118 
a. eames 
107 107 
106 106% 
98% 99 
_ ae 
42% 44% 
43 43 
424 434 
oo —_—_—* 
i <, oe 
_ ae” 
74% 75% 
106% 106% 
60 66% 
59 66 
19% 23% 
109% 109% 
*79 82 
*4 5% 
*60 68 
112 112 
*147 153 
et. \ mean 
109% 109% 
103% 104% 
*6814 69% 
57% 62% 
64% 6414 
564 58 
71 72% 
72 72 
99% 100 
99% 99% 
NC 100% 
93 93% 
107% 108% 
94 94 
99% 100% 
., wee 
~ rere 
*14% 1934 
... ae 
14% 14 
*1l46 — 
14% 14% 
107% 107% 
#10314 105% 
"7% 10% 
*40 48% 
‘0 30 
*11% i2” 
SS HSS 
710734 ..... 
WAEAIG duacd 
os 108% 
7 
*21 29° 
85% 8% 
8% 8% 
96% 98% 
lll lll 
, SORE 
Saccce 79% 
61 61% 
60% 60% 
21 21 
65% 65% 
*58%4 63 
11% 11% 
10% 11% 
12% 13 
11\% 12 
10% 11% 
10% 11 
57% 57% 
*27% 30 
17% 17% 
9% 9% 











83% 87% 
114 116 
114% 116% 
64 69% 
aS: ae 
106% 106% 
63% 67 
55 «58 
57 61% 
109% 111% 
109% 110% 
114 115 


110% 112% 
98 100% 


102% 103 
107% 107% 


104% 108% 
105% 107 
98 100 


eee ee nee 


108% 109% 


9844 


Ss 


= 
SUNSERSSKeSSs BS 
EK KKKKK 


KKK 





967. 


i 
| For footnotes s 


| 
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Volume 150 New York Bond Record—Concluded—Page 6 


Week's 











Range ; BONDS 
Since N. Y STOCK EXCHANGE 
Jan. 1 Week Ended Feb.9 


Railroad & Indus. Cos. (Concl.) 
Virgipiad Ky 3% series A.  Lv60 
3§*Wabash RR ist gold 5e__.. 1939 

§°2d gold 5a 1939 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 9 


Railroad & indus. Cos. (Cont.) 

Paul & Duluth ist con g 4s__1¥68 
Ist 4}48-..1947 
Lgu 4}s8_.1941 


Interest 

Period 
Interest 
Pertod 











44 >a aR er Peers os 34 
rad 


97% 98% 
114 115 


54 61% 
107 % 108% 


«ss 


SPOOzOOLLDZOK 


tm 
x KKK 


ta 
KRKARAR 


ee 
> PAIN woaar- 


t*Seaboard 


*Series 


th 

OW ARIA Re 
RX 

PN 


Shell Union Oil 2s debs 
Shipvetsu El Pow ist 6 4s 
& Halske 


pipe line 4 $s 
So Pac coil 4s (Cent Pac coll)..1949 
lst 438 (Oregon Lines) A...1977 
Gold 4s 1968 


= S35 
HSReNZUEZONS ECE S SERS SECO VIO DVEZ aaa teers VES 
' CLOCO b> reKeUumUZMMOKLD UmMddO>>EdaA mr OODOOADDOULED>ZD 


x 
Z 





59 


105% 109% 
105% 106% 


x5 “SP 
Zrm 


att 
tf 


3 




















ei 





22 
<5 
i 
g 








e Cash transacted during the current week and not included in the yearly range. 

Great Nor 5s 1973, Feb. 7 at 92%. 

r Cash sale; only transaction during current week. @ Deferred delivery saie; only 
transaction during current week. Odd lot sale, not included in year's range. 
z Ex-interest. § Negotiability impaired by maturity. t+ The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484 

7 The following is a list of the New York Stock Exchange bond issues which have 
been called in their entirety: 

Consumers Power 3% % 1965, May 1 at 104. 

? Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

* Friday's bid and asked price. No sales transacted during current week. 

* Bonds selling fiat. 

z Deferred delivery sales transacted during the current week and not included 
in the yearly range: 

Long Island unit 4s 1949, Feb. 8 at 88. 








Se OOdadbe Zac Oru Seda O0Ounun OL sZowmdo Ferme Soudan da 


nsoo 











Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





Ratiroaé & State Untsea 
Miscell, |Muntctpal 
Bonds For'n Bonds 


291,240} $2,301,000] $395,000 
875,000 
802,000 
767,000 

8% 9 867.820] 6,324,000 985,000 
112% 112% 1,099,340] 6,652,000 832,000 

1 

i‘ ins 3.705,795| $28,124,000! $4,656,000 
106% 108% 
113% 115% Week Ended Fed. 9 Jan. 1 to Feb. 9 


1940 1939 1940 1939 


Stocks—No. of shares.| 3,705,795] 3,699,998 20,671,525 30,704,918 

Bon 
Government $599,000} $1,190,000 $4,530,000 
105% 106% | state and foreign 4,656,000] 4,725,000 26,192,000 
23% 24% | Railroad and industrial, 28,124,000) 24,999,000 157,859,000 


| $33,379,000' $30,914,000] $188,581,000! _$208,172,000 


Stocks, 
Week Ended Number of 
Feb. 9, 1940 Shares 





PAZumSun000 wide 


1962 
t§*Union Elev Ry (Chic) 56...1945 
Oll of Calif 6s series A. ..1942 





















































Fy, Stock and Bond Averages 
eine 10830 Below are the daily closing averages of representative 
87% 93% | stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 











PrOSPoouncn 0000 Uamoozommehbrouwn 


Stocks Bonds 


10 
20 15 Seconé 
1 
1 








z>ro 


Rati- | Usit- Grade 
roads thes Ratls 








49.10 


40 . 
46 48.81 
48.24 


98 
95 
9 d ‘ 
80 . ‘ 48.11 
68 ‘ 
4 


oe] oe - 
RSEESS EWP WSS SPP SSSSSSE EPP ERP EES TIPS TESESZASS SERS ZORA CER CRORES ECE CWE RGCCCEARASSK ASEEE ECE CORESAP SCA RESO WHE 


or 1 ta 








47.80 
47 .86 
































24 
24 
24 
24 
24 
24 


3 
3 
30 
30 
30 
30 


83 
73 
50 
65 7 

















——, 
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—— 


968 New York Curb Exchange—Weekly and Yearly Record Feb. 10, 1940 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 3, 1939) and ending the presentFriday (Feb. 9, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 


v 
Range Since Jan. 1, 1940 STOCKS Last Range Since Jan. 1, 1640 
(Continued) 




















Beech Aircraft 
Bell — Aircraft am 
anca com... 
Bell Te! of Canada... .100 
“aed. 9” 94% Senses & Modgus oom.--° 
Conv preferred D com... 
Warrants 6 % Conv pref * 
Alabama Gt Southern..50 Berkey & Gay Furniture.! 
a ¢-- $7 pref 
preferred 
Alles & Fisher Inc com...* 
Alliance Investment * 


Allied Internat Invest com* & Machine Co com....* 
s Blauner’s com * 


0 Bliss (E W) common 
Class A conv com....25 Blue Ridge Corp com...-1 


Aluminum Co common..* 7 $3 opt conv pref 
1 900 Biumenthal (8) & Co....* 


Bohack (H C) Co com...* 


ors 
RAK 








00 = Go ae 
KKK 
oo RS mt 

a a 


Cane] GHOAQHaS 


Borne Scrymser Co 

Bourjois Ine 

Bowman-Biltmore com... * 
7% ist preferred. ...100 


Gon 

x KK 

oo) 

KKK 
RK KKK 


AR 
RRR 


$33: 3 
ESSBHwSe 


Am Cities Power & Lt— 
Class A 25 
Class A with warrants.25 
Class B 1 

Amer Cyanamid class A.10 
Class B n-v 10 

Amer Export Lines com..1 


Amer Foreign Pow warr..-. 
Amer Fork & Hoe com...* Am dep rets ord bearer £1 

Am dep rets ord reg. ..£1 
Bri Celanese 


tish Ltd— 
Am dep rete ord reg..10s 














temconse mam © 
KREKFKKREKK KF 


se 
— 
mm 
sk 





























111 112 
71% 73% 
8% 8% 


— 
ae 
SQans tow 


eR RRR 


Beau Brummell Ties Inc..1 


me 
Se Roosttasak o 
KR KREK 


wo 
ES 


* 
Clinehfieid Coal Corp..100 
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969 











STOCKS 
(Continued) 
Par 





STOCKS 
(Continued) 








Club Alum Utensil Co...* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc. * 
Colon Development ord... 

6% conv preferred....£1 
Colorado Fuel & Iron warr_ 


Commonwealth 4 Southern 

TE 
Commonw Distnmbution._1 
Community P & L $6 ; ref * 
Community Pub Service 25 
Community Water Serv... 
Compo Shoe Mach— 

Vte ext to 1946 
Conn Gas & Coke secur— 


Consol Gas Utilities... -.-. 
Consol Min & Smelt Ltd. 5 
Consol Retail! Stores...-.- 
8% preferred. -....- ido 
Consol Royalty Oll....- 10 
Conso: Steel Corp com...* 


Cont G& E7% oles of 100 
Continental Oil of Mex. .1 
Cont Rol: & Steel Fdy...* 
Cook Paint & Varnish... 
Cooper. Bessemer com.... 


meee eee 


$6 preferred A 
Cosden Petroleum com-..-_1 


ee eres 





5% conv preferred_ ...50 
Courtaulds Ltd.......- 
Creole Petroleum-......-. 
Crocker Wheeler Elec....* 
Croft Brewing Co..-..-.. 


Crowley, Milner & Co....* 
Crown Cent Petrol (Md) -_5 
Crown Cork Internat A-_.* | 
Crown Drug Co com - . .25¢) 


Crystal Oil Ref com. .-.-.. * 
preferred... -.-..--- 10 
Cuban Tobacco com --- - * 


Dayton Rubber Mfg-.-...-. 1 
Class A conv........ 35 
iti pecans 1 

Dejay Stores. ...--.-...- 1 
Dennison Mfg cl A com. ..5 
$6 prior pref........- 50 
8% debenture......-. 100 


Derby = & Ret Corp com* 
A conv preferred .-..-..-. * 
Detroit Gasket & Mfg...1 
6% pre’ 20 


Detroit G Gray Iron Fdy...1 
Det Mich Stove Co om..5 





Diveo-Twin Truck com. .1l 
Dobeckmun Co common. |! 
Dominion Steel & Coal B 25 
Dominion Texi "te Co....* 
Dominion Tar & Chemical* 











<<< 











~ 


tN 
oOhuocon 


LR KAK 


omoat 








for | Range Since Jan. 1, 1940 
Week 
Shares Low High 
200 3 Jan 3% Jan 
aren be. 7% Jan 8% Jan 
200 1% Feb 2% Jan 
aeucaiel 4% Jan 4% Jan 
900 5% Jan 6% Jan 
650} 77 Jan} 83 Jan 
150} 64 Jan} 70 Jan 
800 2 Jan 2% Jan 
Sacateane 6% Jan 8 Jan 
7,300 lig Jan % Jan 
200 1% Jan 1% Jan 
600} 40% Feb) 44% Jan 
500] 34 Jan| 37% Jan 
penalegl Sig Feb % Feb 
200; 17% Jan} 17% Jan 
penning 45 Feb] 45 Feb 
300 3 Jan 3 Jan 
1,200; 78% Jan} 83 Jan 
10} 117 Jan} 120 Feb 
100 1% Jan 1% Jan 
150| 36% Feb) 39% Jan 
1,000 3 Jan 3% Jan 
100 1% Jan 1% Jan 
900 4% Jan 5% Jan 
80} 90 Jan} 98 Jan 
nase % Jan y% Jan 
1,600 6 Jan 7% Jan 
150 9% Jan} 10% Jan 
300 8% Jan} 10% Jan 
100} 25 Jan} 25% Jan 
650 4% Feb 5 Jan 
5,300} 15% Jan] 16% Jan 
no eal % Jan % Jan 
600 1% Feb 1% Jan 
30} 70 Jan} 74 Jan 
1,300 1% Jan 1% Jan 
400 9% Feb] 10 Jan 
100 7 Feb 7% Jan 
1,400} 20% Jan| 22% Jan 
300 5% Feb 6% Jan 
1,200 % Jan “% Jan 
100 1% Jan 2% Jan 
300 7% Jan 8% Feb 
1,000 1 Feb 1% Jan 
225] 18 Jan 19 Feb 
50 7 Jan 8% Feb 
100 2 Jan 2% Jan 
10} 111 Jan} 1114%- Jan 
eoees- 6% Jan 6% Jan 
100 4% Jan 4% Jan 
eecese 17% Jan) 17% Jan 
450] 17 Jan} 19% Jan 
20} 29 Jan| 31% Jan 
1,400 7 Jan 8 Jan 
oo-e-- 4% Jan 4% Jan 
900 % Feb 1% Feb 
700} 14 Feb} 18 Feb 
20} 84% Feb) 85 Feb 
800 1% Jan 2 Jan 
200} 10 Jan} 10% Jan 
100} 16% Janj| 17% Jan 
600 1% Jan 1% Jan 
ooreee 1% Jan 1% Jan 
% 1% 
22 
26 


800 7% Jan 8 Jan 
100 4% Feb 4% Feb 
200 11% Feb; 12% Jan 
20} 76% Febj| 78 Jan 
200; 27% Jan) 29 Jan 
onan 108% Jan] 108% Jan 
700 1% Jan 1% Jan 
50| 75 Jan| 77 Jan 
300 % Jan 1% Jan 
500 2% Jan 2% Jan 
100 6% Jan 7% Jan 
800} 10 Feb} 12% Jan 
3% Jan 

48 Jan 

22% Jan 

10 Jan 

% Jan 

19% Jan 

19% Feb 

4% Jan 

17% Jan 

1% Jan 

8% Jan 

61% Jan 

70 Jan 

20 Jan 

3% Jan 

14 Jan 

1% Jan 

24 Jan 

67 Jan 

66 Feb 

69 Feb 

70 Feb 

26 Jan 

1l Jan 

% Jan 

24% Feb 

4% Feb 

25% Feb 

12% Jan 

7% Jan 

24 Jan 

14% Feb 











Association 
Fisk Rubber Corp......- 
preferred... .....100 
Florida P & L $7 pref__..* 
Ford Motor Co Ltd— 
Am dep rets ord ref...£1 
Canada— 


Ford Motor of 
Class A non-vot....... * 
| Sacre s 


oting 
Ford Motor of France— 
Amer dep rets.__100 7 
Fox (Petez, Brew Co._._- 
Froedtert Grain & Minit 


TS age aae, 1 
Conv partic pref..... 15 
Fruehauf Trailer Co. -... 1 
Fuller (Geo A) Co com...1 
$3 conv stock......._. * 
4% conv preferred. __100 


Gamewell Co $6 conv pf_* 
Gatineau Power Co com_* 


Co Ltd— 
Amer dep rets ord ref. £1 
Gen Fire proofing com. ....8 
Gen Gas & El 6% pref B._* 
General investment com. 3 
= preferred 
Wee nodddwtccne 
Gen Outdoor Adv 6% pfl00 
Gen Pub Serv $6 pref 
Gen Rayon Co A stock... 
General Shareholdings Corp 
Common 
$6 conv preferred oa 
Gen Telephone $3 pref...* 
“a Tire & —. 


Preferred............ * 
Gilehrist Co. -..........-. ad 
Gladding McBean & Co..® 
Glen Alden Coal. ....... 
Godchaux Sugars class re 

Ct IP asatmenscasece ® 

$7 preferred.......... ° 


preferred 
Goldfield Consol Mines..1 
Gorham Inc class 


$3 preferred 
Gorham Mfg peoceesees 
Grand Rapids Varnish.._* 
Gray Manufacturing Co_10 
Great Atl & Pace Tea— 
oaane com stock....* 


Gt Northern 


ee ewww 


H ammermiil Paper. 
Hartford Elec Light....25 
Hartt 


Harvard Brewing Co....1 
Hat Corp of America— 

B non-vot com........ 
Haverty Furniture ev ptd.* 


5% preferred...-.... 00 
Hubbeil (Harvey) Ine....5 
Humble Oll & Ref....... ° 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co...* 
a ~~ tewennil 
COEMRER. caccccoscess 
72 pref stamped.....100 
7% pret unstamped.. 
Hydro Electric 
Hydrade Food Prod 


Imperial Tobacco of Great 
Britain & Ireland..... £i/. 
Indiana Pipe Line...... 10} . 











Friday 
Last |Week's 
Sale of 
Price |Low 
caawal 6% 
Oe sete iis 
pa Bane 68% 
15 14 
eae 110% 
100%| 100% 
3 3 
15%| 15% 
Pack aod 15% 
‘escaal sane 
31%| 30% 
aie cal 18 
27 27 
ee ae i% 
15M] 14% 
"el ke 
"85 | 84% 
39%| 39% 
ee 1% 
hiknaad 73% 
leona aa 
nabactl 40% 
peseam 101% 
“a 4a 
at 6% 
"Sl 83 
eee 101 
of -222-21" isi 
= 26% 
6% 6% 
9% 9% 
=? 112 
ERRES. 134 
“fs BOS 41% 
8% 8 
“ES 3 2% 
16%} 15 
“"36%| 35% 
"5 
age Ty 70% 
es aeasantad 1% 
TK) 1% 
i 7 
Saat, Sane 
6% 6% 
6% 6% 
9% 9% 
saunatadal 8% 
Seana 26% 
sao "72% 
vongoot~er : 
onnwa z11% 
| 14%] 14% 
ri) 34% 
“62 | 61+ 
5% 5 
“10i4| 10% 
IE Lie 2% 
2% 2% 
neon 32% 
3 3% 
24%| 23% 
4% 4% 
“ii%| 11% 
11%} 11% 
12%| 12% 
oowte 23% 
—* 5% 
sin ae 





% 
110% 
101 


3 


40 34 


15% 
17% 
6% 
9% 


113% 
134 
43 


o-<--- 








Sale 
for | Range Since Jan. 1, 1940 
Week 
Shares Low High 
200 6 Feb 7 Jan 
onmiienl 9% Jan 9% Jan 
600 Sig Jan % Jan 
150} 67% Jan| 69% Feb 
12,800} 13% Jan) 15% Jan 
100} 105% Jan} 110% Jan 
350} 963% Jan} 103 Jan 
700 2% Jan 3% Feb 
1,000} 15% Feb] 17% Jan 
25] 15% Feb) 16% Jan 
------ 1% Jan} 1% Jan 
asecatel 12% Jan} 134 Jan 
nnadind 9% Jan} 10% Jan 
100; 17% Jan} 19 Jan 
2,100} 27% Jan| 32% Jan 
75| 18 Jan} 19 Jan 
25} 25% Feb| 27 Feb 
epeosnd 41 Jan} 41 Jan 
GT tlt 87 Jan| 87 Jan 
—— 73 Jan} 78 Jan 
200 1% Jan 1% Jan 
sie sialnal 14% Jan} 15% Feb 
500} 13% Jan)| 15% Jan 
300 316 Jan 3:6 Jan 
70| 75 Jan| 785% Feb 
20} 35 Jan} 40 Jan 
emecses % Jan % Jan 
100 1% Feb 1% Jan 
50| 72% Jan| 77 Jan 
onssnd 4944 Jan] 52 Jan 
pagan 103% Jan} 105 Jan 
100 9% Jan 9% Feb 
25; 39% Jan} 40% Feb 
75| 98% Jan} 101% Feb 
aaneiin 87% Jan} 90 Jan 
éeseKe 5% Jan 5% Jan 
10} 40% Jan) 45 Jan 
w2---- 4% Jan) 4% Jan 
1,700 6% Jan 8 Jan 
o----- 23% Jan 24 Jan 
300 8% Jan 9 Jan 
40] 101 Jan} 102 Jan 
800 ig Jan ‘6 Feb 
100} 15% Feb| 15% Jan 
800] 25% Jan| 27% Feb 
100 6% Jan 6% Feb 
200 9 Jan} 11% Jan 
175} 109% Janj 114 Jan 
25) 130 Jan} 135 Jan 
150} 40 Jan} 46 Jan 
700 7% Jan 8% Jan 
100 2% Jan 2% Jap 
3,500} 14% Jan) 17 Jan 
indy % Jan % Jan 
1,700} 35% Feb| 39% Jan 
ounmee 109% Jan} 111% Jan 
ots tells 112 Jan] 114 Jan 
600 5% Feb 5% Jan 
pre 14% Jan} 18 Feb 
eendue 29 Febj| 30 Jan 
50; 69 Jan| 70% Feb 
200 1% Jan 1% Jan 
------ “% Jan % Jan 
600 1% Jan 1% Jan 
100 6 Jan 7 Feb 
poids 27% Janj| 29 Jan 
‘ip igiatl 2% Jani 3% Jan 
300; 17% Jani 21 Jan 
1,700 6% Jan 7 Jan 
100 4% Jan 6 Feb 
200 8% Jan 9% Feb 
100 8% Jan 8% Jan 
50] 26% Jan} 27% Jan 
otnauen 26% Jan] 26% Jan 
inaapeiadl 11% Jan) 12% Jan 
350} 67 Jan| 76 Jan 
cinoma 50 Jan} 55% Jan 
400 7 Jan 8% Jan 
500; 11 Jan} 12 Jan 
oscéie: 12 Jan} 14 Jan 
25) 14% Febj| 14% Feb 
éukcain 29% Jan| 31% Jan 
eiciiel 120 Jan} 120 Jan 
150| 33% Janj 35% Feb 
wheel 110% Jan} 111 Feb 
PaES +. 4 Jan| 14% Feb 
2,500} 60% Jan 68 Jap 
1,000 5 Jan 5% Jan 
ooeghe % Jan % Jan 
200 7% Jan| 10% Feb 
pes 84% Jan} 10 Jan 
100 2% Feb 2% Feb 
100 2% Jan 3 Jan 
50} 29 Jan| 32% Feb 
1,000 3% Jan 4 Jan 
800} 23 Jan} 26% Jan 
1,200 4 Feb 6% Jan 
oouanw 60% Jan| 60% Jan 
onan 5% Jan 6 Jan 
9,100} 11% Feb) 12% Jan 
100} 11% Feb) 12% Jan 
1,000} 12% Jap) 13% Jan 
100} 22% Jan| 23% Feb 
100 5% Feb 6% Jan 
oonéin 13% Feb| 16 Jan 
10}; 13 Feb| 16% Jan 











For tootnotes see page 872 
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Feb. 10, 1940 








sTocKs 
(Continued) 
Par 


y 
Last |Week's Range) 


of Prices 
High 


Range Since Jan. 1, 1940 





High 


sTOcKs} 
(Continued) 


Week's Range 
of Prices 
High 


Range Since Jan. 1, 1940 





Htgh 





Indpls P & L6%% pt..100 

Indian Ter Dium Oll— 
ns aan + oe 
Class B 1 


Internat Paper & Pow iM 
International Petroleum— 


peewee _a...2 
ternat Safety Razor B.* 
Internationa Utuity— 


Kennedy's 

Ken-Rad Tube & Lamp A - 

Key Co com 

Kimberly-Clark 6% ot i100 
Breweries 


Kirby Petroleum 
Kiral'd Lane G hd Go Lad 1 
Klein (D Emil) Co co 
Kleinert (I B) cpber Caio 


Koppers Co 6% pret...100 
Kresge ob, Stores— 


4% conv ist pref....100 
Kress (S H) special pret.10 


& Scott* 
arrants............. 
64% A preferred...100 
Mesabi Iron Co.........1 
Metal Textile Corp....25¢ 
Partici preferred..15 











wo 
we 00 69 rm Se sabo 


RRKRKK 
RAKKKR KK 


w 8 wm Bo co Sm Hoots 








113 


SEN 


ebee Sno 
RRR REKK 


_ 
Ase 
xx 





Bcc trm Barto 
KRKKKKKK 
KEK KRKKK 


Seo B as 
2s 
S Sa GS aSadaBow 
KR 


= 
a 
REKK KK 
~ 
es 
= RRR 








Middle States Petrol— 
Class A v t c new 


7 

Minnesota P & L7% pf 100 

Mississippi! River Power— 
erred 1 


Montana Dakota Util...10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf_* 
$Moore (Tom) ¥ 
Mtge Bank of Col Am shs_- 
Mountain City Cop com 5c 
Mountain Producers. ..10 
§ Mountain States Pw com* 
Mountain Sts Tel & Tel 100 


National P & L $6 pref... 
atio 


National Steel Car Ltd... 
Nationa] Sugar Refining-_* 
National Tea 5% % pref_10 
National Transit _. . . 12.60 
Nat Tunnel & Mines.._.* 











9 
117% 
, 107% 


12% 
105% 
6% 


1 104% 
115% 115% 
113 113 
107% 107% 








4% 


@o 
SxS SESEER SESEK 


Sst. enmee Soe 


a 
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oe 
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Volume 149 New York Curb Exchange—Continued—Page 4 971 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price \Low High| Shares Low High Price |Low High) Shares Low High 
Pacific Can Co common..*!______ 13% 13% 100} 13% Feb| 13% Feb | Seranton Spring Brook 
Pacific G & E 6% ist pf.25| 33%) 33% 33%] 1,200) 33% Jan| 34% Jan Water Service $6 pref..*}......| ...-. -..--] -.---- 45% Jan| 45% Jan 
54% ist = Bee 31 31 200} 30% Feb| 31% Jan | Seulltn Steel Co com....-. 9% ” 9hg 600 8 Jan 9% Feb 
Pacific P & L 7% pref..100|_....-)..... -..--] -. 2. 88% Jan| 95% Jan We eStndbarocasstecsscd % 1 900 % Jan 1 Jan 
Pacific Public Serv--..... _, ES ere MR Mig ee MP 8 Securities wee | RE eee pet % Jan 54g Jan 
$1.30 Ist preferred....*|_.____ 20 20 100} 20 Feb| 20 Feb | Seeman Bros Inc........ . Bese 39% 39% 100} 39 Jan} 39% Feb 
Pantepec Oil of Venezuela— Segal Lock & Hardware..1 5 916 9,100 % Jan % Feb 
ae andabilii 4% 4% 4%] 4,800) 4% Jan| 5% Jan | Sei com... 7 7 7 1,200; 7 Jan} 8% Jan 
Paramount er! Rai Ae ee oes 2% Jan 3% Jan | Selby Shoe Co_......... _, ee 10% 10% 50} 10% Jan} 11 Jan 
Parker Pen Co.......-.. RET Oe PS, HPT 12 Jan| 12 Jan justries Inc— 
Parkersburg Rig & Reel..1 9% 9% 10 500 9% Jan| 10% Jan} Common............. 5% 5g 54 600 ‘i¢ Jan % Jan 
Patchogue-Plymou uth Mills * eh IPPs Sere aoe 22 Jan| 35% Jan Convertible stock... .- _ ae oe! ee Fe 5 Jan 6% Jan 
Pender (D) Grocery A...*| 48%) 48% 48% 140} 43% Jan| 4834 Feb $5.50 prior stock. ...- 25) 55%| 55% 55% 50} 52% Jan) 55% Feb 
. j 534 54% 300} 524% Jan} 55 Jan 
1,200 446 Jan % Jan 
Corp. dacta sesegal Leusedboucsastseseedecehaan 
, 2 ‘ vf 1% co! * 7% 200 7 Feb| 7% Feb 
Penn Cent Airlines com..1| 13 12% 13%] 7,100} 11% Jan| 13% Feb | Shattuck Denn Mintng...5 5% 5% 5%] 1,900 5% Feb 6& Jan 
Pennsylvania Edison Co— | Shawinigan Wat & Pow..*| 17%| 17% 17% 200| 17% Feb} 18% Jan 
$5 series pref...--.---*|__.___ iba) Waban kaa 65 Jan} 65 Jan | Sherwin-Williams com..25| 90 90 92%) 1,300} 90 Feb| 96% Jan 
$2.50 series pref....... ° SI PRE Sere: eRe: 384% Jan} 38% Jan 5% coum pref ser AAA100}_.....| ..... .....| ~--..- 1l1 Jan| 114% Jan 
Pennsylvania Gas & Eleo— eS Or Ct, nol eccdn cnccal cocucel 10% Jan| 10% Jan 
ED lS a 2 2 100 2 Jan 2 Jan | Shreveport E) Dorado Pipe 
Pa Pr & Lt $7 pref....--- *| 112%] 112% 112% 175} 111 Jan} 112% Jan DEN cicdecdeccecs! cudde cuccal sdinwbpeegubbossgeebsbebaonee 
pihenmode */ 110%] 110% 110% 10] 110 Jan| 11034 Feb | Silex Co common........*/......} ...-. -..--| ------| 4 Jan} 154 Jan 
Penn Sait Mig. ee 50) 175 173. 175 200} 166% Jan| 175 Feb | Simmons-Boardman Pub— 
vania Sugar com 20) 12 12 13 7 12. Febj| 14 Jan ee See!” Ce ae pee! 19 Jan} 19 Jan 
Pa Water & Power Co...-*| 69%! 69% 72 500| 67 Jan| 72% Jan | Simmons ware & Paint. henedd 1% 41% 400 1% Jan 1% Jan 
Pepperel) Mfg Co..-.-- etedscss 7 79% 75| 78 Feb] 90% Jan | Simplicity Pattern com_-_)|__---- 1% 1% 500 1% Feb 1% Feb 
mame Gh engiee: > Hepass FC Jan| 27% Jan | Singer Mfg Co........ 148 143. 148 100} 143 Feb} 155 Jan 
Pharis ‘lire & Rupber_.-.1 7 7% 7% 700 7% Jan 8% Jan | Singer Mfg Co Ltd— 
Philadel Co common.* 6% 6% 6% 500 6 Jan 8% Jan ce TS ee ee ee: Sem pe ee ee 
Phila Elec Co $5 pref..-.*/______ Pee re leer 118 Jan} 120 Jan | Stoux CityG &E7% oa énnecl ectes wcadel seunaqlesdekseenteaneneneas 
Phila Elec Pow 8% pret 25)______ 31 31 650| 30% Jan} 31 pong he © CRN | EE Ee See ATS I Tos ES eae 
Phillips Packing Co_...- _ ieee 5% 6%! 1,400 5% Jan| 6% Feb | Solar Mfg Co. ......... t staid 1% 1% 100 1% Jan 1% Jan 
Phoenix Securities— motone Corp.......... | 1% 1% 800 1% Jan 1% Jan 
Commne®.. ...2..2----<- 9 8% 9%! 34,800| 6% Jan 9% Feb | Soss Mfg com.........- | Sale a 4% 4% 100} 4 Jan} 4% Feb 
my ey 40 8. -& 2,050} 34 Jan| 41% Jan | South Coast Corp com.--1)_----- 2 2% 200} 2 Jan} 2% Jan 
Pierce Governor common.*; 13 11% 13 400 9% Jan} 13 Feb | South Penn Oll_.......2*|_...-- 42 42 200| 40% Jan) 44 Jan 
i, . _, te Se | Se Pee Pa % Feb % Feb | Southwest Pa Pipe Line_1¢/_____- 25 25 50} 22 Jan} 25 Feb 
Pioneer Gold Mines Ltd..1 1% 1% 1%| 1,200 1% Jan 2 Jan Calif Edison— 
Pitney-Bowes Postage 5% 0 Le a Se 45 Jan| 46 Jan 
ERS SAS | SE So ee! ae 7% Feb 8% Jan 6% preferred B.._..- +See 29% 29%] 1,600} 29% Jan} 30% Jan 
Pitts Bess & L E RR..-.50)______ 43% 43% 50| 40% Jan} 434 Feb 544% pref seriee C_._.25) 29%) 29 29% 600} 28% Jan} 29% Jap 
Pittsburgh Forgings. ---- 1) 11 9% ll 1,000} 9% Jan} 11% Jan thern Colo Pow el A.25}-___.-- 1% 1% 100 1% Feb] 2 Jan 
Pittsburgh & Lake Erie.50| 60 58% 60% 180} 55 Jan| 61% Jan 7% preterred..-....100|___.-.- cocka accéul naccksineosestusaeeseneteaee 
Pittsburgh Metallurgical 10 ______ 11% 11% 100} 9% Jan| 11% Jan | South New Engl Tel__.100 _.....| ..... -.... ------|-----------|----------- 
Pittsburgh Plate Glass..25 100 100 101% # £1,300) 99 Jan| 102% Jan | Southern Phosphate Co.10 ____-- 6% 6% 300 6% Feb 6% Jan 
Pleasant Valley Wine Co.1;_____.-|_. --.  __ | LLL eee 1% Jan 1% Jan | Southern Pire Line..... 0 6% 6% 700 4% Jan 6% Feb 
Plough Ine com....-.- Pin wcéen 10% 10% 400 9% Jan 11% Jan} Southern Union Gas....- ° 2% 2% 200 2% Jan 3 Jan 
Pneumatic Seale com...10| 14%) 14% 15 175| 13 Jan 15 Feb Preferred A. .....-.- 25 19 19 100} 14% Jan 19 Feb 
Polaris Mining Co....25c]______ 1% 1% 600 1% Feb 1% Jan | South!and Royalty Co...5 5% 5% 200 5% Jan 5% Jan 
Potrero Sugar common...5|______ 3 kg 300 % Feb % Jan me tt OO eee 2% 2% 800| 2% Jan| 2% Jan 
Powdrell & Alexander....5 4% 4% 4% 200 4 Jan 4% Jan s8t preferred.._...«/....-- 14 14% 50} 12 Jan} 14% Feb 
Power Corp of Canada...*/_.....}..... --....| ..-..- 8% Jan 8% Feb Bpadsh & Gen Corp 
Oe Be Sew eBO lc ccccclecsss coses] eoccns 81% Jan} 81% Jan Am dep rets ord reg..£1)......| .-... -.---] ------ te Jan tie Jan 
Pratt & Lambert Co...-.- ° 22 100| 20% Jan| 22 #£«©Feb | Spencer Shoe Corp.....-. Mittestel sbcku esate denahe 1% Feb 1% Jan 
Premier Gold Mining.-.-.1 1 200 1 Jan 1% Jan | Stahl-Meyer Inc. ....... , TARTER Eaee ES) eee: 2 Jan} 2 Jan 
Prentice-Hall Ine com....*}_.....]..... ....-] ....-- 39% Jan| 39% Jan | Standard Brewing Co....*/_._--- busta beach wocuns %& Jan 4% Jan 
Pressed Metals of Am--.1 8% 8% 8% 100} 8% Jan| 9% Jan | Standard Cap & Sea! com. 15%| 15% 15% 900| 14 Jan| 15% Feb 
posccoe Debsksacclscces Wésnsl mewane lig Jan lig Jan Conv preferred.......10)......| 21 21% 200} 19% Jan) 21% Jan 
Prosperity Co class B....*|______ 5 5 200 4% Jan 5% Jan | Standard Dredging 
Providence Gas-------.- _, 9% 9% 200| 8% Jan| 9% Feb} Common............-. 2%] 2% 2% 100} 1% Jon) 2% Feb 
Prudential Investors... .. s 6% 6% 7 700 6 Jan 7 Jan $1.60 conv = eee 13% 13% 50| 12% Jan} 13% Feb 
$6 preferred... -...---- Me. Tel sad. “been eed 97% Jan| 99% Jan | Standard In % ~ See ie 9% 9% 350| 8% Jan| 10% Jan 
biie Service of Colorado Standard Oli (Ky)-_----- 20%| 20% 20%] 2,000) 20 Jan| 20% Feb 
eee aa eee Pee 106% Jan| 106% Jan | Standard OW (Onto) com 3 29%| 29 29%| 1,100) 29 Jan} 32% Jan 
7% ist preferred....100) 113 113 113% 20} 110% Jan| 113% Feb 5% preferred. ...... ai isthe 109 109 25| 108% Jan} 109 Jan }) 
blic Service of Standard Pow & Lt_..... Mesouhe % 200 % Jan % Jan 
$7 prior preferred... -- *| 83 79% 84 725} 62 Feb| 93% Jan Common class B...... innarel Siake besbel aeiban % Jan % Jan 
$6 preferred. .-.....-- *| 43 39% 44 400| 39% Feb| 50% Jan] Preferred............. chncccil “iliaiar hekaael tena 22% Jan) 27% Jan 
Public ° Service of Okia— Standard Products Co...1)_....- 29% «29% 100i; 9 £Jan| 10 Jan 
6% prior lien pref...100/______ Se 104% Jan| 105% Jan | Standard Silver Lead....1)/_.---- aT) 500 % Jan ‘3 ~Jan 
7% prior lien pref...100)______ lll 111% 40} 10934 Jan} 111% Feb | Standard steel Spring....5| 37 34% 37 400} 34 Febj 40% Jan 
Puget Sound P & L— Standard Tube ci B_....}|_...-- 1% 1% 100) 1 Jan} 1% Feb 
$5 prior preferred...... s| 82 81 82%} 1,025) 78 Jan} 86 Jan | Standard Wholesale Phos- 
PETIT | 28 27 28% 825| 24% Jan| 32% Jan phate & Acid Wks Inc.20|......) ..... -.---| ------|-----------|----:----:-- 
Puget Sound Pulp & Tim.*|} 15 13% 15 2,200; 11% Jan| 15 £¥Feb | Starrett(The) Corpvte.l| 1%) 1% 1% 300; 1 Janj 1% Jan 
Pyie-Mational Oo €0M...8) 2...) occ cc ccn] cccccclocecceccccsloesesccoses Steel Co of Canada— 
Pyrene Manufacturing..10}______|_.... __.--] -.-..- 6 Jan 6 Jan | Ordinary shares.......*|..-...| --... -----] ------|-----------|----------- 
Quaker Oats common....*| 123 | 123 125 130| 117 Jan} 125 ~=— Feb | Stein (A) & Co common... 12 Jan} 14% Feb 
6% preterred_...-..- ee 150 150 20 149% Feb| 153 Jan Bros Stores 4 Jan 4% Jan 
Quebee fower Co.......- eT kesedl conehidessabdghetbhiatncen 6% ist preterted 33 Jan) 35 Jan 
Ry & Light Secur com...*/______ 10% 10% 50 8% Jan| 10% Feb 59 2d preferred.....20).....-| .-.-. -----] ------|-----+-----|-----5----- 
REE Beall... clencce onces] soccouiunsdscnonsspuecbecssoon Sterling Aluminum Prod. 54% Jan| 6% Feb 
Raymond Conerete Pile— Sterling Brewers Inc.... 1% Jan} 2 Jan 
CS a IE it 2A96 26 300} 10% Jan| 14 Feb ! 24% Jan| 2% Jan 
$3 conv preferred... -- | Sa pias Bee 30 Jan| 37% Jan | Stetson (J B) Co com....* 4% Jan) 4% Jan 
ytheon Mfg com...50¢} 1 1j_ 1 200 Jan| 1% Jan | Stianes (Hugo) % Jan % Jan 
Red Bank Oi! Co_-_.....-. ete 2% 2% 300} 2 Jan| 2% Jan (3) 9% Feb| 10% Feb 
Reed Roller Bit Co.....-. ikachsncusd, pasa snctell 24% Jan| 26% Jan | Sullivan Machinery. 9% Jan} 10 Jan 
Reeves (Daniel) common.*|______|.....  ___._| -.-.-- 5% Jan| 6 Jan] Sun Ray Drug Co... 10% Janj 12 Jan 
Foster Oll_....- | RES EER pies Aare % Jan 41, Jan Ou 1% Jan| 2 Jan 
& Eng’g...5| 13 is. 13%| 400] 13. Feb| 133% Jan| 6” conv pret 34% Jan) 36% Jan 
Republic Aviation. ....- 1} 6%) 6% 6%| 30,600) 5% Jan| 6% Feb | Superior Oll Co ( 34 Feb) 36 £ Jan 
fmerncide Sees---5 Leeabslsbeoch hoon suadne lig Jan 146 Jan | Superior 
Mtg Co 1 300} 19 Jan| 19% Jan '20 A part.......--- | 7S (eee Fe Se See | 
ae 5% Jan| 75% Jan B eens Rhee Pees a RR es HS Jan| 13 Jan 
800 1% Febj| 2 Jan | Swan Finch Ol! Corp....15|)....--| .---- -----| ------ 6% Jan| 9% Jan 
Taggart Corp com....... 1) 5 5 5 1,500] .4% Jan) 6 Jan 
600 Jan %1¢ Jan | Tampa Electric Cocom..*| 34%) 344 34% 400| 34% Feb) 36% Jan 
75| 104 Jan| 104% Feb NR ee ee ae eee 46 Jan 4 Jan 
350} 101 Jan} 194% Jan | Taylor Distilling Co..--.- %16 16 =e 2 % Jan 1s Feb 
10} 116% Feb] 116% Feb or Ine common.*| 15%| 15% 16%| 12,700] 12% Jan) 16% Feb 
scones 12% Jan} 14 Jan | Texas P & L 7% pref..100|_.-...| 113 113 10| 110% Jan| 113. Feb 
Texon Oll & Land Co....2)------ 2 2% 200 2% Jan| 2% Jan 
Eee) SPEER) OR Pe he Shovel Co com....6| 20%| 18% 20% 950| 18 Jan) 20%% Feb 
600| 10% Feb| 12% Jan Ne eae, Sh 11% 11% 600} 11% Jan te Feb 
~~ "600 H+ — 3% = é 7 oa | pepe tt Brags pmotor 573 — 59 — 
an ‘e Tobacco ne otal daene saneel aamadl 
aewghl 7% Jan| 7% Jan Prod Exports...*| 5 4% 5 300| 4% Jan} 5 Jan] 
3 ‘obacco Secur Tr— 
i — — Ba as by a aca PS Pea Ss ae 10% Jan| 10% Jan 
Royal Typewriter. .....- *| 59%) 57 59% 150| 56 Jan| 62 Jan! Def registered.......S6|......| .--.. .-.-..| ------]-----------|--=-----=<-- 
Russeks Fifth Ave.....2%4|-.-..-- eaece secen] cownss 3% Jan| 3% Jan | Todd Shipyards Corp....*| 69%) 68 69% 75| 64% Jan Rh one 
Rustiess Iron & Steel..... 14%| 14 14%| 2,900} 13% Jan| 15% Jan Tetate Bees 9 pref.100)_...-.- 107 107 10} 10534 Jan = he 
$2.50 conv pref......- . eee 45% 45% 50) 43 Jan| 47 Jan i ee od ascas ancee, shout 112 Jan <3 
Ryan Conso! Petrol. ---... : 1%| 1% LK 3208 1% ~~ 24 ae me A. BEERS GF BGU.B 2.222] coc 20-50] cocese 1 Jan an 
& Haynes com... 1% 1% 62 , an ‘ e Luz Pict 
St Lawrence Corp Ltd...*|......|..--. -----| ------ 3% Jan) 4% Jan — eras eee 1%} 1 1%| 3,300) 1 Jan aN = 
Clas A $2 conv pref.. 50).....-|.-.-. --.--] ------ 15 Jan} 15 Jan | Iranswestern Off Co....10| 3%| 364 3%| 1,000) 4, Feb 4 > 
St Paper com..-.-.- 5} 2 2% 3%| 8,600) 2% Jan) 3% Jan at % bis % 600 « Jan wate — 
7% preferred... -....- 100} 71%| 70% 72% 250| 57% Jan| 75% Jan | Truns Pork Stores Inc_...*|_.---- 8% 8% 100 844 Jap : Ss 
Salt Ot Co...-... 1} 7%| 6% 7% 200} 6% Febj| 7% Jan | Tubize Chatillon haa 9%| 9% 9% 300} 8% Feb) 10% = 
Samson United Corp com.1})....../..... -.-..| ------ 1 Jan 1% Jan ee Sepa rerae a 36 32 36 650| 31% Jan) 36 a 
Dp nadmiddebd pAsscselsasas 4600s] wovess 35 Jan} 35 #$Jan | Tung Sol Lamp Works...1|-...--- éGued' steel wanda 2% Jan Bis — 
Savoy Oll Co...-.------ ae i i i00} 1 Jan} 1 Jan 80¢ conv ene © OOS 7% 100} 7% Jan = 
Co common......- a anid’ daialedl 12% Jan| 14 Jan| UayliteCorp.........--1| 3%| 3% 1, 3% Feb +4 = 
Scovill Mfg.......----- 25) 30 | 28% 30 1,100} 28% Feb] 31 ~ Jan | Ulep & Coser A pref..... _ ae Pier ee 1 Jan i” an 
Seranton Elec $6 pref....*/......|..... -.-..-| ---- glomicbtbevalionmeniagnn Series B pref......... Msdsbel ceva cabo aad “% Jap Jan 
Lace common..*|...... 26% 26% 10} 24 Jan| 26% Jan 






































For foetnotes see page 973 


——— error 


























i} 








New York Curb Exchange—Continued—Page 5 


Feb. 10, 1940 


























Friday ; 
sTOCKS Range Stnce Jan. 1, 1940 BONDS Last Week's Range| for Range Since Jan. 1, 1940 
(Concluded) (Continued) Sale of Prices Week 
Par Shares Low High Price |Low s Low High 
Unexcelled Mfg Co..... Ttctabetlineen .. sondet dada 1% Jan 1% Jan | Betblehem Steel 6s...1998) 146 144% 146 35,000) 141 Jan| 146 Feb 
Union Gas of A eee 100; 12 Jan| 13% Feb | Birmingham Elec 444s1968| 96% 64,000, 96 Feb; 98% Jan 
Union Investment com...* on0e- sleoasattndeebititemapesee Birmingham Gas 56...1959| 97% 61,000; 94% Jan| 99% Jan 
Union Premier Foods Sts _1 900| 17% Jan 19% Feb | Broad River Pow 5s_.19 101 100% 101 9,000 1004 Jan| 101% Jan 
reer, SE cwctslecace cancel setuan 64% Jan) 64% Jan | Canada N Pr 98% 20,000; 8 Feb 100% Jan 
United Aircraft Prod... 1 700 5% Jan 6% Jan | Canadian Pac Ry 66_.1942) ------ 15,000} 80% Jan}; 83% Jan 
United Chemicals com-.-_* 400; 12 Jan} 14 Jan | Carolina Pr & Lt 58-..1956) ------ 31,000; 10634 Jan) 107% Jan 
CS ee ee eee ee 60 Jan} 62 Jan | Cent Power 5s ser D_.1957, 99% 30,000; 98% Jan) 99% Jan |} 
Un Cigar-Whelan Sts. _10c ,100 ‘ie Feb % Jan | Cent States Elec 58...1948| 36 7,000; 35% Jan) 41 Jan 
United Corp warrants.-_-- 400 % Jan % Jan a Sl 36% 18,000; 35% Jan| 41% Jan 
Untted Elastie Corp..-.-.- ad 100 6% Jan 6% Feb | Cent States P & L 5%s'53| 764s 93,000; 71% Jan| 76% Jan 
United Gas Corp com..-.1 5,600 1% Jan 2% Jan | Chicago & Iliinois Midland 
sat $7 pref non-voting _* ye 9a% gon 101 oon en! q aragncocs 4 paca $104% 105%] ------ 104% Feb} 106 Jan 
m warrants.....-.- ’ 4 1s Jan ic Jet Ry in Stock! 
Umeda & E7% preft.100 30; 83 Jan} 89 Jan : * ESR 1 —-* $1004 101 %| ------ 100% Feb] 100% Jan 
United Lt & Pow com A._* 7,900 % Feb| 1% Jan | §*Chic Rys 5s ctfs....1927| 46% 19,000} 46 Feb] 49 Jan 
Common ciass B..-...- bd 500 % Jan 1% Jan nnat! St Ry 534s A °52)------ ae 85 Jan| 87% Jan 
$6 let preferred....... ® 4,000} 29% Jan| 38% Jan series B_........ 1955) ------ 1,000} 90 Jan| 90% Feb 
United Milk Products...*|------|----- -----| ------ 24 Jan| 24 Jan | Cities Service 56...... 1966 ------ 2,000; 70 Jan}; 80 Jan |} 
$3 partic pref......... Riwscddlésees cvcstl ssesneiaabbaesiabie Conv deb 56....... 1950, 72% 422,000; 67% Jan| 78% Jan 
United Molawes Co— Debenture 6s. ....- 1968) 70% 60,000; 66 Jan| 77% Jan 
Am dep rete ord reg...-.|------|----- -----| ------ 4% Jan Jan Debenture 56.._...1969| 71 40,000} 66 Jan} 76% Jan 
United N J RR & Canal 100|------|----- -----| ------ 240 Jan| 240 Jan | Cities Serv P & L 648.1952) 87 156,000} 82% Jan| 92% Jan 
United Profit Sharing. .25¢ 000 Jan 1 Feb | EAD ort: 949) 88 41,000} 83 Jan| 92% Jan 
United Shoe Mach com-.25 050; 76% Feb) 83% Jan | Communit: Pr & Lt 5857) 954 Me 106,000; 91 Jan| 5% Feb 
TOE chad wede 25 m.. 43 Jan| 43% gan ne Xd ty Te 4. .-1961) etn nied 3) ie: | eee 133% Jan| 1344 Jan 
United Specialties com...1 Jan 5% Feb DBO t & Power 
U 8 Foil Co class B....-- 1 15,800 4% Jan % Feb (Bait) 3468 ser N._.1971|) ------ 11 4,000} 110 Feb] 111% Jan 
U S Graphite com-.-_...-- 5 = 6% Jan 7% Feb Peni iy Ls P_.1969| 108%4/| 108 27,000} 107% Janj 109 Jan 
8 and Int'l Securities. .* % Jan Jan a8 t City)— 
U oh aes pret with warr...* , a 61 Jan} 65% Jan Gen mtge 44%s_._..1954/------ 125% 4,000} 125% Feb] 127% Jan | 
U 8 Lines pref.......... ® 2 3 Jan 4% Jan | Consol Gas Util Co— 
U od 19% Jan| 23% Feb 6s ser A stamped...1943) 84% 48,000} 78344 Jan| 85% Jan 
27% Jan| 30% Feb | Cont’! Gas & El 56...1958| 91% 169,000} 87% Jan} 93 Jan 
U 1% Jan 2% Jan | Cuban Tobsceo &s__._1944;------ 1,000} 53% Jan| 58% Feb 
U 2% Feb 2% Jan | Cudahy Packing 3%8.1955| 95 25,000] 4 Feb| 96 Jan 
U ‘ug Jan % Jan | Deiaware E) Pow oss 1960} ------ 106 6,000} 105% Jan| 107 Jan 
1,000 5% Jan 6 Jan 
19,000 5% Feb 6 Jan 
3,000 Feb 1 Jan 
Universal Cooler cl A_....* 105,000; 77% Jan| 80 Jan 
Ge Mvcuedscoeccena™ a aes = Feb} 112 
niversal i) == 1 109, Jan an 
Univeral euranes 600] 17%¢ nl 118, Jan 
Universal Pictures com _..1 J Jan an 
15,000] 103% Jan| 105% Jan 


Universal Products Co...* 


ug: 5 
Utah Pow & Lt $7 pref_..* 


tah Radio Products....1 


U 
Utility Equities .....-.. 10¢ 


$5.50 priority stock. __.1 


Utility & Ind Corp com..5& 


Conv preferred....... 7 
Util Pow & Lt 7% pref.100 
Valspar Corp com_...... 1 

$4 conv preferred._... 5 


Van Norman Mach Tool_5 
Venezuelan Petroleum. -.1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing ..... * 


Western Air Express..... 1 
Western Grocer com. _..20 
Western Maryland Ry— 
7% ist preferred....100 
Western Tabiet & Station’y 
Common s 


w 


wer 
ref 66........ 1946 
-------108 
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5s series C.........1960 
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100 1 Jan 1% Jan 
150} 62 Jan| 55 Jan 
100 Mw Jan Sig Jan 
900 1% Jan 1% Jan 
400; 13% Jan| 20% Jan 
200 % Jan 1% Jan 
winsidiaie 17 Jan} 17% Jan 
550} 25 Jan| 28% Feb 
3,300 1 Jan 1% Jan 
PERRET E 67 Jan} 76 Jan 
000 9% Jan| 11% Feb 
800 4% Jan 5% Jan 
oanaala 5% Jan 6% Jan 
oot 1% Jan 1% Jan 
200 3% Feb 3% Feb 
neat 1 Jan 1 Jan 
100 Jan 1% Jan 
100; 14% Jan} 14% Feb 
400 Jan 4 Jan 
,000 1 Jan 2 Jan 
20; 96% Jan} 102 Feb 
,200 Feb 2% Jan 
,000 4% Jan 54% Jan 
wipe Jan 6 Jan 
30] 57 Jan| 59% Jan 
144% Jan} 16% Jan 

10 Jan| 10% Jan 

9 Jan 9% Jan 

6% Feb 7 Jan 

5% Jan 5% Jan 

6% Feb 6% Feb 

1% Jan 2 Jan 

nade 10 Jan; 11% Jan 
00 7% Jan 8% Feb 
as 104% Jan) 107% Jan 
200 44% Jan 4% Jan 
400 6% Jan 7% Jan 
onane 5 Jan 54 Jan 


64 Jan) 6% Jan 


EE 
2 
x 
& 
E 
s 
RN 
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113% Feb] 116 Jan 
115 Jan) 117 Jan 


58 8 
8 
3 
8 
3 











Florida Power & Lt 68.1954| 10444 
Gary Electric & Gas— 

56 ex warr stamped. 1944 --- --- 
Bronze 68....1940| 88% 
General Pub Serv 66.1953) 101% 
Gen Pub Util’ 644s A.1956|; 99 
“General Rayon 66 A_1948) ------ 
Gen Wat Wks & El 5a. 1943) - ----- 
Power ref &8_.1967| 106% 


68 
Glen Alden Coal 4s... 1965) - - ---- 
Gobel (Adolf) 444s8._.1941| 77% 
Grand Trunk West 48.1950) 76 75 
Gr Nor Pow 5e stpd__ 1960) ------ $107 34 
68 


Houston 

*Hungarian Ital Bk 7 48'63) ------ 

Hygrade Food 68 A... 1949} ------ 
68 series 1 


lat & ref 534s ser B_1954| ------ 
lst & ref 5e ser C_..1956| 10244] 101% 
& f deb 6448._..May 1957, 98% 








*Hamburg Elec 78-_... 1935) ------ 
*Hamburg El U 
5}4s-.-.-.. 938) ------ 

Heller (W E) 4s w w..1946| 102% 
Mousses Cult Gas 60...1968 waccce 103 % 
EE FEES 043/------ 

Lt & Pr 3 }4s_ 1966) - ----- 110 


Indiana Hydro Elec 66 1958| 99 
Indiana ~---1950| 66% 

lst lien & ref 66__._1 66 66 

A 1962) ------ 63% 

Indpis —s Lt 338.1968) ------ 1064 106% 

348 series C....... 1955) - ----- 

se eeries FE... 22. ih aikcaae 

7s series F._...... 42 


% 106 
955) ...--- 410344 103% 


0234 1025 
Lake Sup Dist Pow 3 34s '66| - - ---- $107 34 108% 
ca 
















ttt leita ttt td Lid tee 





104% 
107% 


105% 105% 
106 106 
126% 126% 








—— 22% Jan} 28 Feb 
70,000, 98% Jan| 100% Feb 
wed 103% Jan| 104% Jan 


ha Jan} 101% Jan 


2oS8 
$333 


14,000 Feb} 98% Jan 
66,000; 105% Jan| 107 Feb 
18,000 Jan| 68% Jan 
33,000; 70 Jan} 73% Jan 
30,000} 70 Jan} 78 Feb 
13,000} 75 Jan} 76 Jan 
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For footnotes see page 973 
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Volume 149 New York Curb Exchange—Concluded—Page 6 973 
Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1940 | Last |Week's Range| for Range Since Jan. 1, 1940 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High > Low ' High (Concluded) Price |Low High| $ Low High 
1 

Middle States Pet 6348 '45/______ 199% 10034} ..---- 99% Jan) 100% Jan bay: Power & Lt 58.1956)_____. 107% 10734| 19,000) 107% Jan} 108% Jan 

Midland Valley RR 5s 1943|______ 65% 66 6,000| 65  Jan| 70 Jan series A_.....-. ~~ EGE 2118 119%] -..... 115 Jan| 118% Jan 

Milw Gas Light 448-.-1967| 103%| 103 103%] 11,000] 10034 Jan! 103% Feb Tide Water Power 58.1979) 10234| 101% 102%4/| 18,000| 100 Jan| 103% Jan 

Minn P & L 4s-- --1978 103 | 10244 103%] 48,000} 102% Jan! 103% Feb | Tietz (L) see Leonard— 

Ist & ref 5a_...---- 1955} _____- 1064 106%] 1,000] 105% Jan) 106% Jan | Twin City Rap Tr 5448 °52| 65%{| 65% 66%4| 32,000) 62% Jan| 66% Feb 
Mississippi Power 58..1955) 103%%| 103% 104 22,000} 102 Jan} 104 Jan | Ulen Co— 

Miss Power & Lt 58..1957/ 104 | 10334 104 | 39,000) 10344 Jan) 104% Jan Conv 6s 4th stamp.1950)______ 8% 9 4,000} 8% Feb| 10 Jan 

Miss River Pow ist 58.1951/______ 109% 110 6,000} 109% Jan} 110 Jan | United Elec N. J 49..1949/______ 118% 118%| 1,000} 117% Jan) 118% Jan 

Missouri Pub Serv 58.1960) 4434) 93% 94%| 15,000! 92 Jan} 98  $Jan | United El Serv 7s....1956| 4334) 43% 43%] 4,000) 43% Jan| 453% Jan 

Nassau & Suffolk Ltg 5s °45/______ 98% 9934] 14,000} 98% Feb] 99% Jan United Industrial 6342 04! Se eA Bes: Jan} 20 Jan 

Nat Pow & Lt 6s A-.-2026|) 111%} 111% 112 | 31,000] 111% Jan| 112 Jan “ist s f 6s._......- | = Soe 17% Jan} 18% Jan 
Deb 5e series B_.-.2030| 10644] 10644 107 | 14,000] 106 Jan| 107% Jan United ‘Lt & Pow 66-1075 82 77% 82 | 34,000} 75 Jan| 87% Jan 

§¢Nat PubServ be ctfs 1978; 23%| 23% 23%/ 3,000] 23% Feb} 25% Jan| 6348.........-.-..- 1974) 83 80% 83 | 59,000) 77% Jan| 89% Jan 

Nebraska Power 4}48-1981/______ 109% 110 6,000} 108% Jan} 111 Jan Hire a Ohbeohmee cums 1959; 108%| 10734 108%} 19,000} 107 Jan| 108% Feb 
6s series A______._- 2022)__.__- 127 5,000} 124 Jan) 127 Feb | Un Lt & Rys (Del) 544852) 9044) 88% 92 |151,000} 88 Jan) 93% Jan 

Neisner Bos Realty 6s '48/______ 410644 107 | -..--- 106 Jan| 107 Jan | United Lt & Rys Cte. 

Nevada-Calif Elec 56.1958} 82%) 81 82%] 68,000] 7814 Jan| 82% Feb 6s series A_.......- 1952) 118%4| 11834 119 9,000} 118 Jan} 119 Feb 

New Amsterdam Gas 5s '48)______ 3): ie: oh pees 121 Jan} 122% Jan Deb 6s series A_...1973)______ 76% 76%! 1,000} 74 Jan} 84% Jan 

MB Ges & WB Asse Os S88 67%| 64% 67%] 48,000} 63% Jan} 71% Jan Oud Bow & 14 @ A..008 100 99% 100 | 15,000} 99 Jan/] 101% Jan 

nes dita ttanbsesta toa et ------| 64% 67%]| 30,000' 63 Jan} 71% Jan -o------------1944/___...] 9914 99%] 10,000] 99 Jan} 101 Jan 

Seas deb 58....--- 1950} 67%| 64% 68 | 43,000] €2% Jan| 71% Jan ve Pub Serv 5%4A..1946) 102%4| 102% 103 | 25,000) 102 Jan| 103 Jan 
New Eng Power 3(s.1961)______ SUDO 2k sak knnnes 108% Jan] 109% Jan Ist ref 5s series B.. 1950) 10134] 101% 102 17,000} 100% Jan} 102% Jan 
New Eng Pow Assn 58.1948; 99 98  99%/ 91,000} 97% Febj 99% Jan/| 68.-.-.............. 1946} 9934; 9834 995%| 15,000] 97% Jan| 100% Jan 

Debenture 5%s_.--1954/] 100 9934 100%4| 61,000} 99 Jan} 100% Jan | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— *5s income debt....1954) 9 8% 9 | 15,000| 7% Jan} 10% Jan 
5s stamped -------- 1942]______ 102 102 3,000} 101 Jan} 102% Jan | Wash Ry & Elec 4s...1951/______ 108% 108%} 10,000] 108% Feb| 108% Jan 
*Income 6s series A.1949) 10234) 102 102%] 6,000] 102 Jan| 103% Jan | West Penn Elec 5s...2030)______ 107% 107%} 1,000} 106% Jan| 107% Jan 

New York Penn & Ohio— West Penn ‘iraction 5s '60)______ tr ae ae Bees 115 Jan} 115% Jan 
*Ext 4s stamped.1950) 83%4| 83% 85 7,000} 81 Jan} 85 Jan | West Newspaper Un 6s'44/)_ 55% «56 5,000| 52% Jan} 56 Jan 

N Y State E & G 4}48 1980) 10434} 104% 104%| 36,000] 104% Jan] 105% Jan Wheeling Elee Co 6s. .194} hei dre 104% 109 | ...... 104% Jan} 105 Jan 
Ist mtge 3%s_-_---- 1964] ___._. 10644 10634} 1,000] 105% Feb} 10645 Feb | Wise Pow & Light 48.1966) 106%4| 106% 106%| 4,000] 105% Feb] 106% Jan 

N Y & Westch’r Ltg 4s 2004/_____- 104% 104%} 5,000] 104% Feb] 105 Jan | Yadkin River Power 5s 41) 104%| 104% 104% 000} 104% Jan| 105 Jan 
Debenture 58. ....-1954/__.__- 113% 114%} 6,000) 113% Feb/ 114% Feb O*Ferk Rye Co Os... 2802 reba atl 95% 95%) 6,000} 95% Feb| 97 #Jan | 

Nippon El Pow 6}48-.1953)______ eee gy ere 554% Jan) 55% Jan ped 58......1947) 97% 97 8,000} 97 Feb| 98% Jan|} 

Ne pr erries Ann 1956] 10156| 10136 101% | 20,000] 10155 Feb] 102% 3 
5 4s series A..-..--- 4 ’ % 102% an 

No Boston Lag Props ig 47) ~~ 52 1054 10535 11,000 104% Jan 106 Jan | FOREIGN GOVERNMENT 

Nor Cont’! U 8... 6, 45% Jan! 49% Jan hates 

No Indiana G & E 68-1952/______ 106416 106416} 3,000} 106 Jan: 106% Jan AND MUNICIPALITIES 

N’ western Elec 6s stmpd’45)_____- 5: RM Re ieee. Dap eget. oy Mtge Bk Save 

N’western Pub Serv 56 1957) 105%| 105% 105%} 2,000) 104% Jan} 105% Feb ----Apr 1946) ______ 26% 27 4,000} 26% Jan| 27 #Feb 

Ogden Gas 5a---.---- 1945) 11144] 111 111%] 7,000) 110% Jan] 111% Jan “aie cute of Geb. Apr °46 viateiets Te Ett cn ntotiedeee aeeeiieater cake 

Ohio Power 3%48-.-.--- 1 108%| 108% 108%| 31,000} 107% Jan! 108% Feb 20-year 7s....Jan 1947 AY 27 27 1,000! 26% Jan} 27 Feb 

Ohio Public Serv 4s..1962) 10834) 1084 10844| 31,000) 107% Jan| 109% Jap *7s otis of dep.Jan °47)______ a Se Pet Seen Se - 

Okla Nat Gas 3% B_-1955)_____- $106% 10734} ..---- 106% Jan} 107% Jan *6a otis of dep..-Aug '47)______ SD. GE cecdsshocose encceisanes base 

Okla Power & Water 58 '4s/ 104%4| 104% 104%] 1,000) 102% Jan); 104% Feb *68 ctts of dep..-Apr'48)______ C+ ED  V démecdaleeesd Ghtealinecs casas 

Pacific Coast Power 58 '40) 9914) 9934 9944] 2,000) 99% Feb| 100% Jan | Antioquia (Dept of) Co- 

Pacific Gas & Elec Co— lombia— 

Ist 6s series B_-_---- 1941) 109% 109% 109%| 18,000 109% Janj 110% Jan ©7s ser A ctf of dep.1945 ______ 6 Bln cass wheka ssdaaneeee 
Pacific Invest Sesser A.1948} 95% 934 95%| 17,000 93% Feb] 96 Jan °7s ser B ctfs ot dep.1945 7 0 scosusladmahe wataniaeaaeaie 
Pacific Ltg & Pow 53.1942/__.___ t110% 110%} __---- 109% Jan| 112 Jan °7e ser C ctfsofdep.1945 See. SB. | ccqcadlencen a0ebebaeen ue 
Pacific Pow & Ltg 58-1955) 9414) 9334 95%4|136,000| 90% Jan| 97% Jan | *7sser Detfsofdep.1945) _ ___ 50D BB | nncccclaccce coccshisied batbe 
Park Lexington 38_..1964)._.__. 3 ye pees 43 Jan} 43 Jan 7s Ist ser ctfs of dep.’57 
Penn Cent L & P 4448-1977| 103%| 103 10334| 70,000] 101% Jan| 103% Feb 7s 2d ser ctfs of dep."57 

YT ere 1979) _....- 105% 105%| 1,000) 104 Jan| 105% Feb ¢7s 3d ser ctfis of dep ."57 
Penn Electric 48 F....1971|_____- 104 10434] 13,000] 103% Feb] 105% Jan | *Baden 7s....-.---.- 

series H_..---.-- 108%| 107%4 108%| 23,000} 107} Jan| 108% Feb | *Bogota (City) 8a ctfs 1945 

Penn Ohio Edison— ota (see Mtge Bank ot) 
6s series A---..--- 1950}_____- 107% 108 | 10,000] 107% Feb] 109% Jan | *Caldas 7 }4s ctfs of dep *46 
Deb 5 }4s series B--1950 107 | 107 107 9,000} 106 Jan] 107% Jan Vv 7s....1948 

Penn Pub Serv 68 C..1947)_____- Sone MP WP cacee 107% Jan) 108% Jan °78 etfs of de -- 1948 

Roby dipee 1964)_..... $1084 109 | __.... 107% Jan} 108 Jan|  °7348 ctis of dep...1946 

Peoples Gas L & Coke— Cent Bk of German & 

series B....-.--- 1981) 96 95% 96%! 63,000] 95% Jan| 97% Jan *Prov Banks 6s B..1951 

4s series D...----- 1961} 97%| 97 97% 000} 96% Jan| 98% Jan *68 Mowcoceee 
Phila Elec Pow 5}48--1972) 114 | 11344 114}4| 46,000] 113% Jan| 115 Feb | Colombia (Repubile of)— 

Phila Rapid Transit 6s 1962) 100 98 100 | 26,000} 96 Jan} 100 Feb *6e ctis of dep._July ’61 

Piedm’t Hydro El 64s8."60| 42%| 42% 43%] 38,000] 41% Jan| 46 Jan *6s ctfs of dep..Oct. 6 

Pittsburgh Coal 6s...1949/______ 105 105 000} 104% Jan} 105 Jan namarca (Dept. of) 

Pittsburgh Steei 6s...1948) 10034} 100% 100%} 4,000) 100 Jan) 101 Jan 6 }48 ctfs of dep...1 

*Pomeranian Elec 66.1953)______ of @ Pee 14 Jan} 14 Jan | Danish 5s-....-...-1 

Portland Ga. & Coke 56°40) 85%] 84 85%] 9,000) 83% Jan! 91 Jan &6.....----------- 

Certificates of deposit...| 84 84 84 5,000} 84 ‘Jan| 9034 Jan | Dansig Port & W ‘ays 
Potomec Edison 6s E1058 cand 10834 109 | 15,000} 108% Feb] 109 Jan ¢External 6 4s. .--- 1952 

448 series F_...-.-1961)______ 110% 110%} 6,000} 110 Jan| 110% Jan Con Munte 7s °47 
Potrero Sug 7s stmpd_1947/______ 48 SOE cassan dO Feb| 53 Jan *Secured 68....-.-. 

Power Corp(Can)44sB °59; 90 89% 90 8,000} 87% Jan| 91% Jan | *Hanover (City) 7s...1939 

Esectric 68..1954)_____- 114 BO Wescucd 14 Jan} 14 Jan cmanores Urew) ©? 649.1949 

Pubiic Service of N J— Lima (City: Peru— 

%. prepetual certificates) 155 153 155 12,000] 150 Jan) 155 Feb sore Cameee poaed 1958 
Pub Serv of Oklahoma— *Maranhao 78....--- 1958 

4s series A-------- 1966)}_____. 107 107%] .-.-..-. 107 Jan} 108 Jan ¢Medellin 7s stamped-1951 
Puget Sound P & L 56448'49) 98 965% 984 133,000} 94% Jan' 100% Jan etfs of --1951 

lst & ref. 5s ser C.1950! 95%) 95% 96 91% Jan| 100 Jan cob adeeleep... 1004 

Ist & ref. 4}4sserD.1950 93%! 91% 9334 70,000] 90% Jan 97 Jan Mtge Bk of 8.1947 
Queens Boro Gas & Elec— issue of May o-52- 

6 4s series A_...--- 1952)_..... 97% 98 5,000} 96% Jan Jan °7 ctis of dep.May '47 
*Rubr Gas Corp 6 4s-1953)______ $17 ie Beessas 18% Jan} 18% Jan Issue of Oct 1927....-- 

*Rubr Housing 6 448. .1958)______ a RR eee 15 Jan} 15 Jan °7 ctfs of dep. .Oct '47 

Safe Harbor Water 414s'79| 10814| 107% 109%| 30,000] 107% Jan| 10944 Jan | *Mtge Bk of Chile 68.1931 

San Joaquin L & P 66 B’52|_____- SEUUNE BES Tf anccca 134 Jan| 134 Jan | Mtge Bank of Colom 

Saxon Pub Wks 68.-1937/______ SO.) citedl «¢0cthee oo. 6 oe ee PRLS °7s ctis of dep.....1946 

¢Schulte Real Est 6s..1951|______ 25% 26 | 10,000} 23 Jan) 26 # Feb °7s stts of dep....-1947 

Scripp (E W) Co 5348-1943) 103 | 103 103%] 13,000] 102% Jan| 104 Jan °6 4s etfs of dep-.1947 

Seullin Steel 38_..-.-- 1951} 69 | 67% 69 | 28,000) 63% Jan| 69 Feb | Mtge Bk of Denmark 5s'72 

phawinigan W & P 4448'67| 9714) 9744 97%4| 33,000} 95 Jan| 98% Jan | ® ) 7a...1958 
lst 4148 series D...1970} 97 9654 97%| 32,000] 95% Jan| 97% Jan | *Rio de Jeneiro 634.1959 

Sheridan Wyo Com 68 1947). __ 93 «93 1,000} 92% Jan| 95% Jan | * Govt 6}4s..1919 

Sou Carolina Pow 58.1957) 99%| 99 100 | 16,000; 98% Jan| 100% Jan *5}48.-.-.-------- 1 

Southeast P & L és... 110%| 11034 111%] 68,000) 110% Jan] 112% Jan sSante Fe 7-48 stmp..1945 

aon + t+ + os Se | Se Oh. .caccese 
Ref M 3%s.May 1 1960) 109%| 109 109%] 42.000] 108% Jan| 110% Jan Me ccescconsocess 1961 
Ret. M 3%s B_July 1°60] 109%| 109% 109%| 15,000] 108% Jan| 110% Jan 

Sou Counties Gas 444s 1968) 105%| 105% 13545 14,000} 104% Jan] 105% Feb 

Sou Indiana Ry 4s....1951; 51%) 51 12,000} 50 Jan| 52 #£Feb 

S’ western Assoc Tel 56 1961;______ 1106 109 aeaweel 105 Jan| 105% Jan 

So’west Pow & Lt 68.2022)... __ 100. 101 3,000} 99 Feb/ 105% Jan 

So’west Pub Serv 66..1945|______ 107% 108%| 3,000] 107% Jan| 108% Feb 

*spalding (A G) 58...1989]_.57%| 55% 57%] 3,000) 50 Jan| 57% Feb 

as 
aa all 1 63 61 64 |132,000) 49 Jan) 72% Jan 

Convés (Stpd)..... 1 63 61 64 | 61,000} 49% Jan} 72% Jan 

eet 1951) 63%] 61 64 {104,000} 48 Jan} 72% Jan 

Debenture 68.Dee. 1 66) 63%) 61 64%} 31,000} 48 Jan| 72% Jan 

6s goid debs___..-- 1957) 63 60% 64%4|152,000! 48 Jan| 72 Jan 
Standard Pow & Lt 681957; 63 60% 63%)|136,000} 49 Jan} 71% Jan 
*Starrett Corpine 58. 1950)_____- 23% 2434) 35,000; 19 Jan) 24% Feb * No par value. a@ Deferred delivery sales not included in year’s range. ¢@ Ex~- 
Stinnes (Hugo) Corp— interest. m Under the rule sales not included in year’s range. Cash sales not in- 

ga meamnbes Sa-m-“toaa|_ ©” | 25% 32 | 8.000) 20, dan} 7 eb | cluded in years range.” Bx-aividend 

nd stam ooo 4 OSU...) 720 206 | ------ an Jan 
Terni Hydro El 648.1953) 44 43 44 11,000 43° Jan; 46 Jan t Friday's bid and asked price. No sales being transacted during current week. 
Texas Elec Service 561960) 1054] 105% 105%| 35,000] 104% Jan| 105% Feb | °* Bonds being traded flat. 




















in receivership. 


§ 
q Called for redemption: 


Fish Rubber 6% pref., Feb. 23 at $110 plus dividends. 
Charlies E. Hires Co. class A, Feb. 10 at $35 plus dividends. 
e Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No Sales. 


y Under-the-rule sales transacted during the current week and not included ip 


weekly or yearly range: 
No sale 


z Deferred delivery sales transacted during the current week and not included in 


weekly or yearly range: 
No sales 


Abbreviations Used Above—*'cod,” 


certificates of deposit; “cons,” consolidated 


“cum,” cumulative; “eonv,”’ convertible; “*M,”" m 


“vtec.” voting trust 
without warrants. 














certificates; “‘w i,’’ when issued; “w w,” with 











“n-v,” non-voting stock 
warrants; ‘*x-w* 
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Feb. 10, 1940 











Other Stock Exchanges 





Baltimore Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 
, 


























Friday Sales 
Last |Week's Range, for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price Low High Shares Low Htgh 
Arundel C 20 19% 20%) 1,165) 19% Feb) 21% Jan 
Atlantic Coast L (Conn). “50 saciiestell 20 20 | 10| 20 Feb| 20 # Feb 
Balt Transit Co com v tc. * 40¢ 40c 850) 195} 40c¢ Jan) 55e Jan 
lst pref vt c...-..-- 100*| 1.60) 1.60 1.65 487| 1.50 Jan} 1.85 Jan 
Consol Gas EL & Pow. *| 82 80 82 18} 78% Jan) 83 Jan 
4% % pref B...-.--- 100} 119%; 118% 119% 49| 116 Jan| 119% Feb 
Davison Chem Co com.100)-.----- 7% 7% 50 7% Feb 7% Feb 
ies Gape | passe came. _ 9% 9% 50 9% Feb) 11% Jan 
Preferred v t c....-.-.-- 29 28% 29 200; 28% Feb 1 Jan 
Fidelity & Deposit er 20| 126%) 126% 127% 114) 126 Jan Jan 
Fidelity & Guar Fire Cor10| 32 32 32% 138; 30% Jan; 32% Jan 
Finance Co of Am Acom.5| 10 on be A a” ae 4 7 
Guilford Realty 6 e e 
Mar Tex eather | 60c 45e 60c| 2,100 40c Jan 70e Jan 
Common class A.....- 1 45c¢ 45e 45c) 1,000 33c Jan 55e Jan 
Maryland & Pa RK com100 2 2 2 5 2 Feb 2 Feb 
Merch & Miners Transp- -*| --- --- 14% 14% 25| 13% Jan} 16% Jan 
National Marine Bank. .30).-.---- 46 46 15| 44% Jan Feb 
New Amsterd’m Casualty 2} 15% 15% 15% 575, 12% Jan| 15% Feb 
North Amer Ot] Co com..1/.-.--- 1.35 1.35 100; 1.35 Jan) 1.45 Jan 
Northern Central Ry - .-50)...--- 89% 89% 15 Jan| 89% Feb 
Owings Mills Distillery...1).....- 29e¢ 29¢ 150 29¢ Feb Jan 
Phillips Packing Co pf. ms sila dite 87 87 50; 87 Feb| 89 Jan 
U 8 Fidelity & Guar...-- 23%) 22% 23%) 1,260) 22% Jan) 23% Jan 
Western National Bank. 30 35 34% 35 65| 33% Jan) 35 Feb 
Bonds— 
—_ Fa eg ci Gat... 29%| 29 29%| 44,500| 26% Jan) 30 Jan 
GO TRB oo o cence + BPTM coccce 34 35 12,000' 41 Jan| 36 Jan 
|) uence 1975| 95i4| 95% 95% 10,000| 92 Jan| 95% Jan 
Finance Co of Am 4% .1947'.__.-_- 103% 103%' 1,000' 103% Jan’ 103% Jan 





Boston Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiied from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price | Low High\| Shares Low Htgh 
American Pneumatic Ser— 

EEE: _, ee 35e 40c 700| 35¢ Feb| 60c Jan 

‘3 non-cum pref. ...- 1% 1% 20 1% Jan 2 Jan 

ainumewie 5O0}_...-.| 13% 14% 220; 13% Feb| 15 Jan 

pe Tel & Tel.......100) 171%! 17044 171%] 2,157| 167% Jan| 172% Jan 

Gas & Elec Co cl A.1).....- \% % 61 yg Jan Jan 
peony” 

iii weetttlcanoos 1 20; 92 Jan| 100 Feb 

Bird & Son Inc........--. , ee 10% 11% 680; 10% Jan) 11% Jan 

Boston & Albany.....- 100} 85 84% 86 525) 78 Jan| 86 Feb 

Boston (= 100} 148 148 149% 918} 144% Jan! 149% Jan 

Boston ated...... 100; 48%) 47% 48% 361} 44% Jan) 48% Feb 

Boston eo Traveler..*| 19%| 19% 19% 245) 18% Jan| 19% Jan 

Boston 

Prior preferred_.....100|-....-- 7% 8% 290 7% Jan) 10% Jan 

Class A tst pref std..100}...... 2 2 100 2 Jan 2% Jan 

CIA Ist pref....... 1% 1% 1% 13 1% Feb 2% Jan 

Cl B Ist pref std....100)...... 2 2 8 1% Jan 2% Jan 

Ci B ist pref.......100)...... 1% 1% 50 1% Feb 2 Jan 

CIC Ist pref std_...- 100}....-. 1% 1% 25 1% Feb 2% Jan 
Boston Personal Prop Tr.*|....-- 13 13% 250} 12% Feb) 14 Jan 
Boston & Providence. ..100).....- 19 19 35} 16% Jan) 19% Jan 
Brown Durrell Co com...*}...._- 1% 1% 270 1 Jan 1% Feb 
Calumet & Heela........ 5 6% 6% 6% 65 6% Feb 7% Jan 

per Range......... 25 4% 4% 4% 156 4% Jan 5 Jan 
East Gas & Fuel Assn— 

Si adnsbenndecece 3 2% «3 177 2% Jan 3% Jan 

434% prior pref..... 100) ....-. 454% 46 55) 42 Jan| 48% Jan 

6% preferred....... a 18 19 410) 18 Feb| 21% Jan 
Eastern Mass 8t Ry— 

lst preferred......-. eae 61% 61% 10} 60 Jan| 63 Jan 

Eheoaedm 100}......| 15% 15% 65, 15% Jan| 17% Jan 

Adjustment........ 100} ...... 2 2 15 2 Jan 2% Jan 
East Steamship Limes com *| __.-._- 3% 4 180 3% Jan 4% Jan 
Employers Group... .-..- 23%) 23 23% 265) 21% Jan Jan 
General Capital Corp....*)......| 29% 29% 15| 29% Jan| 31% Jan 
Georgian Inc (The)— 

Class A pref........-. 20 1 1 1 50 1 Feb 1% Jan 
Gilchrist Co............ * 4% 4% 5 80 4% Feb 5 Jan 
Gillette Safety Razor....* 6% 6% 6% 64 6 Jan 6% Jan 
Hathaway Bakeries— 

 ) eee ad 32¢ 25e 32¢ 527 25ce Feb 32e Feb 

Preferred ...........-. *| 37 37 39 50 Jan} 39 Feb 
Loews Theatres (Boston)25)....-- 14% 14% 5 14 Jan| 14% Feb 
Maine Centra) com... _100 8% 7% 8% 285 6% Jan 8% Feb 

5% cum pref........ 100} ....-- 23% 24% 155} 22 Jan| 24% Feb 
Mass Utilities Assoc v t c_1 2% 2% 2 292 2% Jan 2% Jan 
Mergenthaler Linotype...*| 15%) 15 15% 480) 15 Jan| 15% Feb 
Narragansett Racing a 

PRAMS ce ucitlnindnoone 5% 5% 5% 400 4% Jan 5% Jan 
So pid pete Mines. : diem on 1% 1% 300 1% Feb 1% Feb 
N E Gas & El Assn ediceaned 34% 34% 35) 34 Jan| 38% Jan 
New England Tel & Tel 100) 131 127 131 472) 124% Jan} 131 Feb 
= Y at. ng Sey % 4% % Jan % Jan 

52¢ 50c 52c) 1,325) 50¢ Jan) 64c Jan 
North REG (New iain) 100 a 70 0 5) 61 Jan} 70 Feb 
Old Dominion Co.......25)...---. 22c 22c¢ ll 19¢ Jan 22c Jan 
Pecite Manos. Oe me > 14%| 13% 14% 221; 13% Jan| 15% Jan 
Pennsylvania RR...... 50} 22%) 21 22% 583) 21 Feb| 24% Jan 
Mining Co. ....25)...--.- 1% 1% 145 1% Feb 1% Jan 
Reece Button Hole Mach10}...... 8% 8% 85 8% Jan 9% Jan 
Reece Fi a eee 1% 1% 10 1% Jan 1% Feb 
Shawmut Assn T C.....- *| 10%) 10% 11 600; 10% Jan) 11% Jan 
Stone & Webster........ *| 10%; 10% 10% 182} 10% Jan) 12% Jan 
Torrington Co (The)_.... *| 31%] 30 31% 816} 29 Jan| 31% Feb 
Union Twist Drill Co....5|) 28 25% 28 205, 25% Jan| 28 Feb 
United Shoe Mach Corp.25| 76%| 76% 82 2,335, 76%{ Feb) 84% Jan 
% cumul pref.......25/...-..- 43% 44 31; 42% Jan) 44 Jan 
Utah Metal & Tunnel Co.1 46c 46c 46c 1,000 46c Feb 50e Jan 
Waldort enaeossse Joccece 6% 6% 50 6% Jan 7% Jan 
Warren Bros... _..__.__. 1% 1% 1% 50 1% Jan 1% Jan 
Warren (S D) Co........*/.....-. 30 30 25} 26% Jan} 30 Feb 
Bonds-- 
Mass St Ry— 

Series A 4}48...... 1948) ...... 94% 9414) $2,000) 02% Jan) 95 Jan 

Series B Se........1948/....-- 98 9834; 1,300); 93% Jan! 98% Jan 

Series C Gs........ 1948/...... 03% 103%; 3,000) 103% Feb} 103% Feb 

Series D 68........ 1948}...... 103% 103%! 3,500) 102 Jan| 103% Feb 





Chicago Stock Exchange 


Feb. 3 to Feb. 9, both po Rm compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low | High 
eb ebeoens be- 69 70 | 526; 68 Jan | J 
ee a 45% 46% 118 pris: Feb ms on 























Bell 


Trading Dept. CGO. 405-406 
10 S. La Salle St., CHICAGO 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 


Teletype 
Municipal Dept. CGO. 521 



































Friday, Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocke (Concluded) Par Price Low High| Shares Low Htgh 
Adams (J D) Mfg Co com-*|..._-.- 9% 9% 400 i) Jan| 10 Jan 
Advanced Alum Castings. 5 3 3 3% 250 2% Feb 4 Jan 
Aetna Ball Brng Mfg coml| 12% 12 12% 850| 11% Jan} 12% Jan 
Allied Laboratories com-.-_*|...--- 20% 20% 200; 18% Jan) 20% Jan 
Allis-Chalmers Mfz Co...*|------ 36% 36% 65) 35% Jan) 41% Jan 
Altorfer Brs. Co. env pfd.*|...--- 19 19 10; 19 Feb| 20% Feb 
Amer Pub Serv pret..._.100} 100 97 100 570, 94 Jan| 100 Jan 
Amer Tel & Tel Co cap. 100} ------ 170% 171% 437| 167% Jan) 172% Jan 
Armour & Co common..-.5 5% 5% 5%| 1,031 5 Jan 6% Jan 
Aro Equipment Cocom..1} 14%! 14% 14% 450| 14% Jan| 15% Jan 
Asbestos Mfg Co com.-_..1 % % %| 2,200 Jan % Jan 
Associates Invest com....*| 41%) 40% 41% 200| 37 Jan| 41% Feb 
Athey Truss Wheel cap...4 --.---- 6% 6% 100 5% Jan 7 Jan 
Auburn Auto Co com_...*}...-.-- 1% 1% 6 1% Feb 2% Jan 
Automatic Products com -_5/..-.-.-- 1% «621K 200 1% Feb 1% Feb 
Aviation Corp (Del).....3 7M 6% 7%| 1,226 6% Jan 7% Jan 
Aviation & Transport cap- } 3% 3% 3%) 1,500 3% Jan 4 Jan 
Backstay Welt Co com_-.-_* 6% 6% 6% 100 6% Feb 7 Jan 
Barlow&Seelig Mig A com 5 ein wied 10 10 50 9% Jan) 11 Jan 
Rastian-Blessing com....*| 18 18 18% 250; 17 Feb| 18% Jan 
Belden Mfg Co com..... a 9% 9% 100 8% Jan 9% Feb 
Belmont Radio Corp com. * 4% 4% 4% 200 4% Jan 5 Jan 
Bendix Aviation com__..5|) 31%) 30% 31%) 1,900) 27% Jan| 32% Jan 
Berghoff Brewing Corp..1'----.-- 11% 11%| 1,150; 10 Jan| 11% Feb 
Bliss & Laughlin Ine com_5)------ 18% 19 1,100; 18% Feb| 23% Jan 
Borg Warner Corp— 

Common ..........--5| 23%] 22 23%} 3,000) 22 Feb| 25% Jan 
Brack (E J) & Sons cap...* ieteligeesad 21 21 5O| 21 Feb| 22% Jan 
Brown Fence & Wire— 

RN oe 1 5 4% 5% 650 4% Jan 5% Feb 

Class A pref.......... *| 19 18% 500; 18 Jan Feb 
Bruce Co (FE L) com.....5 11% il 11% 400; 10% Jan 11% Feb 
Bunte Bros com....-...- Diindeses 14% 14% 100; 14% Feb| 14% Feb 
Burd Piston Ring com...1/...-.-. 2% 2% 50 2% Jan 2% Jan 
Butler Brothers. ......10 6% 6% 7 700 6% Jan 7% Jan 

Cumul conv pref. ...30¢) .....- 22% 22% 300; 21 Jan| 22% Feb 
Castle(AM)&Cocm (new) «=e 19 19 50; 18 Feb; 20 Jan 
Central Cld Storage com-20 9% 9 10 180 9 Feb| 11% Jan 
Cent Ill Pub Ser s6 pref_.*| 81%) 79% 82 370| 79% Feb| 84% Jan 
Central Ill Sec conv pfd..* 7 6% 7 150 6 Jan 7 Jan 
Central & 8 W— 

Common new.......50c¢ %| 32,250 % Feb Jan 

$7 preferred ........- *| 65 63 73 250} 63% Feb| 77 Jan 

lien pref......... *| 120 117% 120 200 113% Jan} 120 Feb 
Chicago Corp common...1 1% 1 1%! 5,950 1% Jan 1% Jan 

Convert preferred..... *| 37 36% 37 550; 36 Jan| 37 Feb 
Chi Flexible Shaft com. -_5/..-.-- 73 73 250| 67 Jan| 73% Feb 
Chie & Nor Wt Ry com 100}__..-- 4% % 50 % Jan % Jan 
Chicago Towel Co— 

Convertible preferred . .*)_..... 110 110 10, 109 Jan| 110 Jan 
Chie Yellow Cab Co cap..*|_._.-- 9 9 250 8% Jan 9 Jan 
Chrysler Corp common..5| 86%| 80% 87%| 1,008) 79% Jan| 91 Jan 
Cities Service Co com._.10 4% 4 4% 200' 4 Feb 5 Jan 
Club Alum Utensil com. .* 3 3 3 1,600) 3 Jan 3% Jan 
Coleman Lmp & Stovecm*| 36%! 36% 36% 10| 35 Jan' 36% Jan 
Commonwealth mae 

oO Canltal Paes eo orrscas 2a 32%, 32% 32%/| 13,800' 31 Jan| 32% Jan 

Compressed Ind Gases —— Sk a al 13% 14% 250| 13% Jan) 14% Jan 

Biscuit com.1 2% 2% 3% 250 2% Feb 3% Jan 
Of] Corp...*|.....- 7 7% 455 7 Feb 8 Jan 
Consumer s Co— 
vte part sh pref..... 50 4 4 4% 130 3% Jan 4% Feb 
ee oe com....20) 16%) 16% 16% 264, 15% Jan| 17% Jan 
Crane Co com......... aE 22 22% 275) 21% Jan| 24% Jan 
Cudahy Pack'g @ 7% prefi00}____-- 61 65% 110} 59 Jan| 65% Feb 
CunninghamDrugStores24%|; 18%; 18% 1 600; 18 Jan| 19 Feb 
Dayton Rubber Mfigcom.1} 18%| 18% 18% 250; 17 Jan| 19% Jan 
7s & Cohn Inc— 
ee a eee Aer 30 10; 30 Feb| 30 Feb 
Deere& Cocom... .. ®*/_..-.-.-. 19% 21% 61; 19% Feb| 23% Jan 
Diamond T Motor Car cm2 9 9 9 50 8% Jan 9 Jan 
Dixie Vortex Co— 
bs meng piainibnane _, FOE 12% 13% 350; 11% Jan| 13% Jan 
@eennccecesase *| 35%| 35% 35% 150) 34% Jan| 35% Feb 
Dodge Mig Co com...-.. *| 12%| 12% 12% 100} 12 Jan| 13 Jan 
Elec Household Util cap_5 3% 3 3%| 1,250 3 Jan 3% Jan 
Elgin Natl Watch Co 15) 23%] 22% 23% 800; 22% Feb| 24 Jan 
Fairbanks Morse & Co cm*}_.__.. 39% 39% 65| 37% Jan| 39% Jan 
FitzSimons&ConD&D cm*}______ 11% 11% 100} 10% Jan) 14 Jan 
Four-Wheel Drv Auto cp10)_____- 4 44 650 4 Jan 4% Feb 
Fuller Mfg Co com.__....1 4, 4 4% 800 4 Jan 4% Jan 
Gardner Denver com new*| 17 16% 17 900; 15% Jan) 17 Jan 
General Amer Transp com5| -_-..-- 53% 54% 136} 51% Jan| 57% Jan 
General Candy cl A____-_- — Fe 10% 10% 50; 10% Feb| 10% Feb 
General Finance Corp com1}_..._. 2% 2% 150 2% Jan 2% Jan 
General Foods com. - SASS 47% 47% 150} 45% Jan| 48% Jan 
General MotoreCorncom!0| 54%) 52% 55 2,971} 61 Jan| 55% Jan 
General Outdoor Adv com*}|_..._. 4% 4% 4% Jan 5% Jan 
Gillette Safety Razor— 

CED ccdccndkanpee . Ee 6% 6% 125 6% Jan 6% Jan 
Goldblatt Bros Inc com..*)_____- 12 12% 900} 10% Jan| 12% Feb 
Goodyear T & Rubcom..*| 23%) 22% 23% 169} 21% Jan| 24% Jan 

Co (H ig tates 12% 12% 150} 11% Jan; 12% Jan 
Great Lakes D & Deoom..*| 26%| 26% 26%) 1,250) 25 Jan| 27% Jan 
Hall Printing Co com.. .10/--.---.- 18% 19 200; 17% Jan} 20 Jan 
Helleman Brewing cap...1| 10 9% 10 650 8% Jan) 10 Feb 
Heitn-Werner Motor Parts 3) _.-__-- 8% 9 100 8% Jan 9 Jan 
Hibbard Spen Bart com - 25 Ce ee 39 39 80; 38% Jan) 39%§ Jan 
Horders Inc com. ....... 15 15 15 20; 13 Jan} 15 Feb 
Houdailie-Hershey cl B_ “° Re 12 12% 250; 11% Jan| 13% Jan 
Hubbell Harvey Inccom.5| 14% 14% 15 200; 14 Jan) 15 Feb 
Illinois Brick Co cap... -.10)..._-- 4% 4 200 4% Jan 5% Jan 
Illinois Central RR com 100} 124%) 11% 12% 225) 11 Feb| 13% Jan 
Indep Pneum Tools t c..*|....-- 22% 23% 100; 21% Feb| 24% Jan 
Inland Steel _ Fl .esace 83% 83% 75| 82% Jan) 90% Jan 
nternational com®*}...... 53% 54% 373| 53% Feb) 62% Jan 
Jarvis (W B) Co— 

TE dcieansconce 1} 15%) 15 16 740| 15 Jan| 17 Jan 
Jefferson Eee Go com_--* sonienel 20 20 50| 19% Jan) 21% Jan 
Katz Drug Co com .....-. 1 6% 6% 6%) 1,100 5% Jan 6% Feb 
a — Switchboard com.* 7% 7% 7% 850 7% Jan 8% Jan 

Shee on cons 100} 101 101 101 100} 100 Jan| 101 Feb 
manuehe Util jreum pf 50| 46%) 46% 47 190; 44% Jan| 49% Jan 

6% cumul pref...... 100; 103 102 103 30} 100 Jan| 103 Feb 
Keryin Oil cl A com_..... iemesnen 2% 2% 100 2% Jan 3% Jan 
La Salle Exters Univ com_5 1% 1% 1% 250 1% Jan 1% Jan 
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Range Since Jan. i, 1940 





Low 


Stocks (Concluded) Par 


Range Since Jan. 1, 1940 | 








Liquid Carbonic com - ...* 
Loudon oe com ....* 
Lynch 5 


Marshall reid cna ~ 
McCord Rad & Mfg A_..* 
MeQuay-Norris Mfg com-_* 


7% prior lien pref. __100 
Miller & Hart ine env pf._* 
Modine Mfg Co com 
wy ed Ward— 


Mountain States Pw prti00 
National Battery pref_..- 

National Standard com-_ io 
Noblitt-Sparks Ind com 4 
North Amer Car Corp cm20 
Northern Ill Finance com. * 
Northwest Baneorn com__* 
Northwt Engrng Co cap-__* 





Northwest Otil 7% pref 100 

Nunn-Bush Shoe com. 24 

Ontario Mfg Co com 

Oshkosh B’Gosh Inc— 
Convertible pref 

aay 4 Coal cl B 0 


pita: 
Peoples G T.t&Coke cap ion 
Perfect Circle Co com....* 
Pines Winterfront Co com] 
Poor & Co class B 
Potter Co (The) com 
Pressed Steel Car com__-__1 


Raytheon Mfg Co amis | 
6% preferred 
Rollins Hosiery Mills com I 
St Louis Nati Stkyds cap_* 
Sangamo Electric com new* 
Schwitzer,Cummins cap-.-.1 
Sears Roebuck & Co cap. * 
Serrick Corp cl B com...-.1 
Signode Steel Strap— 
ulative preferred .30 
Sou Bend Lathe Wks cap_* 
Southw G & El 7% pfd 100 
Spiegel Inc common 2 
Standard Dredge— 
Common (new) 
Preferred (new) 
Standard Off «f tnd 
Stein (A) & Co com 
warr Warner. 
Storkline Fur Corp com. 10 
Sunstrand Mach ‘1:00! como 
Swift International =o. 


Thompson ‘J R) com._...25 
Trane Co (The) com 
Union Carb & Carbon cap * 
United Air Lines Tr cap_5 
United States Steel com__* 
7% cumu! preferred. 100 
Utah Radio Products com-1 
Utility & Ind Corp— 


Walaress Co common....* 
Western Un Teleg com_100 
W’ house Fl & Mfg com. .50 
Wieboldt Stores Ine— 


Wisconsin Bankshrs com_* 
Woodall Indus com 

Wrigley (Wm Jr) cap_._..* 
Zenith Radio Corp com..* 


Bonds— 
Commonwea Edis ev db— 
34% % series 


Sexes 
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Cincinnati Listed and Unlisted Securities 


& CO. 
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Jan 














Telephone: CHerry 5050 


Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (*") RUSSELL¢®. 





Union Commerce Balding, Cleveland 
A. T. & T. OLEV. 565 & 566 








Cleveland Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1940 





High 





c Addressograph Mul cm 10 
Akron Brass Mfg 

American Coach & ose 
c Amer Home Prod com..1 
¢ Bond Stores com 1 
Brewing Corp of Amer- - -3 


Cleve Cliffs Iron pref 

c Cleve Graph Bronze cm_1 
Cleveland Railway....100 
Cliffs Corp com 5 
Colonial Finance - . on 
Dow Chemical pref... 100 
Eaton M * 
c Firestone T & R com..10 
c General Electric com. ._* 
General T & R 2 


Goodyear Tire & Rubber. * 
Greif Bros Cooperage A_.* 
¢ Industrial Rayon com..* 
¢ Interlake Iron com * 
Interlake Steamship ® 
Jaeger Machine... ..-.-. * 
Kelley Isid Lime & Tr..._* 
Lamson & Sessions. -..-. -* 


¢ Martin (Glen L) com._.1 

McKay Machine 

Medusa Ptid Cement... 

Midland Steel Products... 

Miller Wholesale Drug. .-. 

Myers (F E) & Bros 

National Acme 

¢ Ntal Mall Sti Cstg com. * 

National Refining new. .- 
Prior pref 6% 

Ohio Brass B 

¢ Ohio Oil com 

Otis Steel 


Patterson Sargent 

Reliance Electric. ..-..... 
c Republic Steel com 
Richman Bros. ....-.-..-.-. 
Seiberling Rubber 
Thompson Products Inc... 
Troxel Mfg 1 
c United States Steel com. * 


od, 2 Oe 





Upson Walton. -.-.......- ee 


Van Dorn Iron Works----* ‘| 
Weinberger Drug Stores__*| 
West Res Inv Corp pref100 
Youngstown Sheet & Tube*' 
¢ Youngstown Stl Door cm* 


3% 


a18% a18% 
9 9 


7 7 
a58 a58 
a22% a22% 

a6% ab6% 
al2\% al3% 
51 52 


all's a12% 
a42 a42% 





a23% a24\% 











Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 

















W.L: LYONS 


Established 1878 
seme = Stock ome gk New York Stock Exchange 
and Other Principal Exchanges 
115 E. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin. 274-275 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 
Telephone: Randolph 5530 


Members: 


Mem 
New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
































Cincinnati Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 











Detroit Stock Exchange 


Range Since Jan. 1, 1940 
Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 


Week s Rang 
Prices 
Htgh 


of 
Stocks— Low High 
Feb 


Aluminum Industries - - ..* 7 7 
Amer Laundry Mach-..20 16% 47! a 
eb| 








Par 











Range Since Jan. 1, 1940 
Low Htgh 


7 Last |Week's Range 
16% of Prices 
15% Stocks— Low 

8 
3% 1% 1% 

109% 2% 3 2% 

87 18¢ 18¢ 
6% 
% 


for 











Allen Electric com 

Atlas Drop Forge com....5 
Auto City Brew com 
Baldwin Rubber com_.-..1 
Bower Roller Bearing... .5 
Briggs Mfg com * 
Brown, McLaren com. ...1 
Burroughs Add Machine.* 
Burry Biscuit com...12 Ke 


Burger Brewing pref... .50 
Cin Gas & Elect pref... = 


SR 


2% 6% 

Jan| 98% 32 32 
Feb; 14 20% 19 
90c 90¢ 88c 

11% 
95e 








Feb; 130 
Jan| 6% 
Jan' 7% 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price Htgh| Shares Low High 
Consumers Steel com-.---1| 85e 85e 85e¢ 200 85e Feb 1% Jan | So Calif Edison Co Ltd..25| 29%) 29 29%%| 2,100; 28% Jan; 30 Jan 
Continental Motors com .-_1 4% 4% 4%) 3,118 3% Jan 4% Feb 6% preferred B-._-.-.- 25| 29%| 2944 29%| 2,085) 29%4 Feb; 30% Jan 
Det & Clev Nav com..-..10) 75e 75e 75e 400 75e Feb 85e Jan 644% preferred C....25| 29%) 29 29%| 1,212) 28% Jan % Jan 
Detroit Edison com ....100; 122 122 123 208} 122 Feb) 125 Jan | Southern Pacifie Co_...100) 13%) 13% 14 1,335) 13 Jan} 15% Jan 
Detroit Gray Iron com --.5 1% 1% 1% 800 1% Jan 1% Jan | Standard Ol] Co of Calif 24%| 24% 24%) 1,675) 24 Feb| 26% Jan 
Det-Michigan Stove com.1 1% 1% 1% 250 1% Jan 1% Jan | Su Oll Co (The)...25| 35%| 35% 35% 472| 35 Jan) 36 Jan 
Det Paper Prod com ----.- RE 1% 1% 100 1 Jan 1% Jan | Taylor Milling Corp..-... 8% 8% 8% 250 8% Jan) 10 Jan 
Detroit Steel Corp com ...5)...--- 15 15 210; 15 Feb| 15% Jan] Transamerica Corp--.---- 5% 5% 5%! 3,184 5% Jan 6% Jan 
Detroit Steel Prod com. -..*|------ 19 19% 250| 19 Feb; 19% Feb | Union Oll of Calif__..-- 2h| 16% 16% 16%] 1,401; 16% Feb; 17% Jan 
Eureka Vacuum com-..--- 5} 4%) 4% 4% 210} 4 Jan} 4% Feb | Universal Consol Oll....10| 14%| 14% 14% 320; 14% Jan) 15% Jan 
Federal Mogul com - .---- *| 14%| 12% 15%) 10,738) 12 Jan| 15% Feb | Vega AirplaneCo__..-_- 1% 5% 5% 5%| 3,134 4% Jan 5% Feb 
Federal Motor Truck com *|...--- 4% 4% 661 4% Jan 4% Jan | Wellington Oil Co of Del..1 3 3 3 300 2% Jan 3% Jan 
Frankenmuth Brew com--1 2% 2% 2% 400 2% Jan 2% Jan 
Fruehauf Trailer com...-.1)|-.----- 31% 31% 180| 28% Jan| 32% Jan Minine— 
Gar Wood Ind com...-.--3)..---- 4% 4% 159} 4% Jan 5 Jan | Bik Mammoth Cons M 10¢ 12¢ 12e 12¢; 1,000 12e Jan) 14%c Jan 
General Finance com - - --- aS 2% 2% 204 2% Jan 2% Jan | Cons ChollarG&SMng-1| a1%| @1% al%y% 50 2 Jan 2% Jan 
General Motors com....10)....-- 53 54%) 2,595) 51% Jan) 55% Jan 
Goebel Brewing com - - -.- 1 2% 2% 2% 650; 2% JanP 2% Feb Unlisted — 
Graham-Paige com - ----- 1 1.00; 1.00 1%} 1,100 90c Jan 1% Jan | Amer Rad & Std Sani_...*| 210 a9% al0 390; 10 Jan} 10 Jan 
Grand Valley Brew com--.1/..--.-- 65e 74¢ 600 60c Jan 75e Jan | Amer Sm *| a50%| a47% 250% 165| 47% Jan| 47% Jan 
Hall Lamp com.-...----- ° 5% 5% 5%! 1,241 5% Feb 6 Jan | Amer Tel & Tel Co....100) 171 170% 171% as Sens 
Hoover Ball & Bear com .10)-.--.--- 17% 17% 141; 17% Feb) 18 Jan | Anaconda Copper....-- 50| 28% 28% 28% 379| 25% Jan) 28% Feb 
Hoskins Mig com..-...24|------ 14% 14% 110} 13% Jan| 14% Feb | Armour & Co (Ill)..-.--.. 5 5% 5% 5% 20 5% Jan 5% Jan 
Houdaille-Hershey B...-*|..---- 11% 12% 600} 11% Feb| 13% Jan | Atch Topeka &S Fe Ryl00| 24%! 23% 24% 212 Jan| 24% Feb 
Hudson Motor Carcom..*| 5% 5% 5%) 1,225) 5% Jan 6 Jan | Atlantic Refg Co (The) . 25} 22%) 21% 22% ee eer 
Hurd Lock & Mfg com..-1 4lc} 41le 47e 500| 41e Feb 52c Jan | Aviation Corp (The) (Del)3) 7% 7 7% 739) 6 Jan} 7% Jan 
Kingston Products com..1!.....- 1% 1% 180 1% Jan 1% Jan | Baldwin Locomotive vtcl3| al6%| a15\% a16% 385) 15 Jan) 15 Jan 
Kinsel Drug com......-- Mowdinee 40ce 42¢ 700; 40¢ Feb 50c Jan aneceee-5| @11%| all% all% Mc chiecosushoinscdaied 
Lakey Fdry & Mach com.1 4 4 4% 952 4 Jan 4% Jan | Bendix Aviation —_ 31%) 31% 31% 185| 31% Feb| 31% Feb 
La Salle Wines com --....2/....-- 1% 1% 200} 1% Jan} 1% Jan Bethelem Steel Corp__--- *| 73%| 73% 73% 324, 73% Feb| 73% Feb 
Masco Screw Prod com...1/..---- 93¢e 95¢ 200; 90c¢ Jan} 1% Jan | Borg-Warner Corp ...-..- 5] 23%) 235% 23% 400| 23% Feb) 23% Feb 
McClanahan Oil com ...-1}/...--- 20c 2ile 600 19¢ Jan 25c Jan | Canadian Pacific Ry_...25| a5 a5 a5 a Eee 
Michigan Silica com....- Hisebee 2% 2% 100 2% Jan 2% Jan | Ca Tractor Co...*| a50%| a49% a50% 115} 51% Jan) 51% Jan 
Michigan Sugar com . ....* 78¢ 75e 78¢ 450 75c Feb 83c Jan | Columbia Gas & Elec__..* 6% 6% 6% 225 6% Feb Jan 
Micromatic Hone com-.--1 8% 8% 8%) 1,994, 7% Jan 9 Jan | Commercial Solvents....*| 14%) 14% 14% 260| 13% Jan; 14% Jan 
Mid-West Abrasivecom.50| 1% 1% 1% 450} 1% Jan 1% Feb | Continental Motors------ 1 4% 4% 4% 233; 3% Jan); 4% Feb 
Motor Wheel com - ...--.5|..---- 16% 16% 535} 16% Jan| 16% Jan | Continental Oll Co (Del).5| a24%| a24\% a24\% | Se Stee eer 
Murray Corp com...... eae 6% 7 4,255) 5% Jan) 7% Feb | Curtiss-Wright Corp..--- 1} 11 10% 11 2,230, 9% Jan} 11 _ Feb 
Packard Motor Car com ..* 3% 3% 3%! 1,874 3% Jan 3% Jan Cc Ee a eae 1} 29%) 29% 29% 145| 29% Feb| 29% Feb 
Parke Davis com ....-...*|..---- 43% 43% 959, 43 Feb| 44% Jan | Electric Pow & Light..... *| a6%| a6% a6% 65, 8 Jap) 8 #£«Jan 
Parker-Wolverine com...*| 9 9 9% 466, 8 Jan) 9% Jan! General Electrie Co.....*| a39%| a38 a40\% 335, 38 Jan| 40 Jan 
Peninsular Mtl Prod com.1 1% 1% 1% 100 1% Jan 1% Jan (BF) Co....--- * 419 | a17% al9 95, 20 Jan} 20 Jan 
Pfeiffer Brewing com... -. *| 9% 9% 9% 675, 6% Jan) 9% Feb | Inti Nickel Co of Canada_*| a36%| 435% 436% 260| 35% Jan) 38% Jan 
Reo Motor com ........- 5 1% 1% 1% 100 1% Jan 1% Jan | International Tel & Tel. ..* 4 4 4 500 4 Feb 4% Jan 
Rickel (H W) com...... 2} 3 3 3 160} 2% Jan) 3 Jan | Kennecott Copper Corp..*| 36%| 354 36% 180| 36% Jan| 36% Jan 
River Raison Papercom..*| 2)|) 2 2% 399} 2 Feb| 2% Jan| Loew’sIpe_._..........*%| 35%| 35% 35% 205} 35% Jan| 35% Feb 
Scotten-Dillon com -....- Geccace 24 24% 518) 24 Feb) 25 Jan | Montgomery Ward & Co_*| a54%| a51% a54% See ere oe 
Sheller Mfg com--.--.-.--.- 5%4| 54% 5%) 5,242) 4% Jan) 5% Feb | New York Central RR.. *| @17%|:a16% al7% 330} 16 Jan| 18% Jan 
Simplicity Pattern com--_-1)..-.--. 1% 1% 250| 1% Jan) 1% Feb | Nor American Aviation.10| 25%| 24% 26% 357| 22% Jan) 26% Feb 
Std Tube B com -.--....- 1%| 1% 1%) 1,008) 1% Jan) 1% Feb] North American Co----- *| a21%| a21% a21% 214) 21% Jan| 21% Jan 
Stearns (Fred’k) pref...100)...-..- 99 99 30; 99 Jan}; 99% Jan See A RY *| a7%| a6% a7% 175 7 Jan 7 Jan 
Timken-Det Axlecom...10| 22%) 22% 22% 305) 21 Jan| 24 Jan | Paramount Pictures Inc..1) a7 a7 a7 25 7% Jan 338 Jan 
Tivoli Brewing com ...... 1 2% 2% =2%) 1,100 2% Jan 2% Jan | Pennsylvania RR_.__.- 50| 22%| 22% 22% 283| 21% Jan| 24% Jan 
Tom Moore Dist com... .1 4le 38ce 8 4le 800 26c Jan 43c Jan | Pure Oil Co..........-.. *| @a8\%| a8 a8% 65 3) Jan 9 Jan 
United Shirt Dist com....*|.....- 3% «03% 120 3% Jan 4% Jan/| Radio Corn of Amer __.* 6 385 6 Jan 6 Jan 
United Specialties - ---..- 1; 5%) 4% 5%) 1,950) 4 Jan) 5% Feb | Radio- um...%| 1%) 1% 1%) 400) 1% Feb) 1% Jan 
Universal Cooler B - . - - . . *| 14) 1% 1%| 200; 1% Jan) 1% Jan | Republic Corp..... *| 21%] 19% 21% 945) 19% Jan| 22% Jan 
Universal Products com..*| 18 17% 18 688; 16% Jan) 18 Feb | Sears Roebuck & Co..... *| a84\%| a83% a84% Tl cntaduangusloopeneneges 
Walker & Co A.......-.- *| 26%) 26% 26% 120| 2634 Feb| 2634 Feb | Socony-Vacuum Of! Co..15| al1%| a11\% a1l1% 200} 11% Feb) 11% Jan 
B -.----.------------ *| 34) 3% 34) 550; 3% Jan) 3% Feb Railway Co....*| a18%| 17% a18% 80| 1744 Jan) 17% Jan 
Warner Aircraft com ---.. 1} 1%) 1% 1%) 1,390; 1% Jan) 1% Jan | Standard Brands Inc..... | 7 ah 234, 6 Jan) 7% Jan 
Wolverine Brewing com..1} 18¢| 18¢ 20c} 750 10e Jan| 20¢ Fey Co (N J)..25| 4434) 43% 4414 85| 43% Jan| 45% Jan 
Wolverine Tube com -----2) __6}4'_ 6% 6" _250'_6 Jan’ __63 Jan | Stoned W Ine..--. a10%| 210% al0% 60} 12 Jan| 12 Jan 
Studebaker Corp-.-.-.-.-.-- 1} 11%) 10% 11% 1,450 9% Jan} 11% Feb 
Swift & Co...... pimewwed 25| 22%| 22% 22% 112} 22% Jan) 22% Feb 
Texas Corp (The) - - . - -. 25) 43%| 42% 43% 53| 42% Feb| 43% Feb 
‘ Tide Water Assoc Oil Co.10; al10%| al0\% al0% 54| 10% Feb; ili Jan 
Union Carbide & Carbon.*| 82%) 78% 82% 47| 78% Feb) 82% Feb 
United Air Lines Transp..5| a16 al6é § al6 45| 15% Jan| 15% Jan 
; Hh) Biganweres ?-—--ie| aait| ahh ag] deg) Seue eS] ae ten 
8 Rubber Co. ........ 10 84% 38 e 
SRS aa MEMBERS U 8 Steel Corp: ———-—--- “| 61, | 61, 61 $45] 5744 Jan 62% Jan 
lew York Stoc change Chic arner Bros Pictures....5 % % an 
s ieago Board of Trade Westinghouse El & Mfg 40'a113% a108 s4ai13 74! 105! .-..-------'----------- 


523 W. 6th St. 





Los Angeles Stock Exchange 


Los 


Angeles 


San Francisco Stock Exchange 
Teletype L.A. 290 









































Philadelphia Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 
























































Friday Sales 
Los Angeles Stock Exchange Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists Stocks— Par| Price |Low High Shares Lew High 
Friday Sales 
Last |Week s Range| for | Range Since Jan.1,1940 American Stores... -._. *| 12%) 11% 12% 263) 11% Feb| 13% Jan 
Sale of Prices Week American Tel & Tel__..100/_._._- 170% 171% 598| 168% Jan| 172% Jan 
Stocks— Par| Price |Low High| Shares Low Htgh Barber Asphalt Corp. .-_10|..__-- 13% 13% 50| 13% Feb) 14% Jan 
Bell Tel Co of Pa pref..100| 124%{| 123% 124\% 113) 122% Jan| 124% Jan 
Randini Petroleum Co...1} 3%; 3% 4 1,150} 3% Jan) 4% Jan | Budd (E G) Mfg Co-.-..-- * 5% 5% 5% 280i; 5 #£=Feb| 6 Jan 
Barker Bros Corp com...*| a7%| a7% a7% RR US te ar | Budd i iasbubane * 5% 5 5% 646 4% Jan 5% Jan 
ica Oil Acom..10) 2 2 2 660} 1% Jan) 2 Feb | Chrysler Corp. -........-. | Sey: 80% 80% 10| 80% Jan; 90% Jan 
Broadway Dept Store....*| 4%) 4% 4% 450) 4% Jani 5 Jan | Curtis Pub Co com._._-- *| 4 3% 4 75| 3% Feb) 4% Jan 
com..*| a25%| a25% a25% 17| 25 Jan| 26 Jan | Electric Storage Battery100| 29%) 29% 30% 334, 20% Jan) 30% Jan 
Cc Sl iethiimnons a87%| a80% a87% 285| 884 Jan| 90% Jan | General Motors........ _ meee 52% 53% 659| 50% Jan) 554 Jan 
Consolidated Oil Corp...- 7M 74% 7% 240; 7% Jani 8 Jan | Horn & Hardart (Pa) com-*|_.___- 120 125% 172| 119 Jan} 126 Jan 
= 5% 4% 5% 380| 4% Jan| 5% Jan | Lehigh Coal & Navgtn...*|) 2% 2 2% 810; 2 Jan} 2% Jan 
Dh bhhohahnmode 10 9% 10 508} 9% Jan| 10% Jan | Lehigh Valley.........50) 3% 3% 3% 230, 3% Jan| 3% Feb 
Dougias Aircraft Co-__._. *| a85 | a82% a85% | RR eae WANS So seen Nat'l Power & Light..._- * . 7% 8 1,250 7% Feb 8% Jan 
Electrical Products Corp.*| 10%) 10% 10% 230) 10 Jan| 10% Jan | Pennroad Corp vt c..-.-- 1 2 1% 2 1,975 1% Jan 2% Jan 
Emsco & Equip..5} 10%) 10% 10% 245) 10% Jan) 11 Jan | Pennsylvania RR.....- 50| 22 21% 22%! 2,150) 21 Jan| 24% Jan 
Exeter Oi] Co A com 1 36c| 35¢ 36¢ 200; 35¢ Feb 43ce Jan | Penna Salt Mfg......_. 50| 175 | 173% 175% 151| 166% Jan| 175% Feb 
Farmers & Merchs Natl100| 384 | 384 384 11| 383 Jan| 384 Feb | Phila Elec of Pa $5 pref_.*/_____- 118 118% 53| 117% Jan| 120% Jan 
Fitzsimmons Stores Ltd..1 8% 8% 8% 200 8% Feb! 10 Jan | Phila Elec Pow pref....25) 31 31 31% 460| 30% Jan) 31% Jan 
BE a ccdhoveseccocee 20c} 20c¢ 2ic} 3,632} 20c¢ Feb| 36c Jan | Phila Rapid Transit. -.__50)...... 2% 2% 40; 2% Jan}; 2% Jan 
General Motors com....10) a5444| a52% a54\% 535) 62 Jan| 54% Jan 7% preferred... ..... ew 4% 5 300 4% Feb 5% Jan 
Gladding McBean & Co.._* 5\ 5% 5% 200 5 Jan 6 Jan | Philadelphia Traction... 50) _....-. 13% 14% 500| 11% Jan) 14% Feb 
Globe Grain & Milling..25) 8%| 8 8%! 1,100) 8 Jan| 8% Feb | Scott Paper............ cette cae % 47% 284) 46% Jan}; 48% Jan 
Goodyear Tire & Rubber.*| a23%/| 422% a23% ERSTE ROSES | a. Tacony-Palmyra Bridge— 
Hancock OllCoAcom ...*| 37%! 37 37% 521| 37 Jan| 38% Jan Class A participating. .*|....-- 46% 47 30; 41% Jan) 47 Feb 
Holly Development Co_..1| 75c| 75¢ 75¢ 300} 75¢ Jan| 80c Jan | Transit Invest Corp pref-25 % % 1 187 % Jan} 1 Jan 
Hupp Motor Car Corp...1| a75c| a75e a75c | APR asa y RPC. i We Union Traction. -......- |" eames 4 4%| 1,582 3% Jan 4% Feb 
Lane-Wells Co....... a | 10 8610 225} 9% Jan 10 Jan | United Corp com..__.... *| 2% 2% 2% 845} 2 Jan} 2% Jan 
Co..10¢ 9c 6,000 7c Jan Feb SBR RSA TEL *| 41%| 40 41% 21 38% Jan| 41% Feb 
A Corp..1| 32%| 30% 32%] 1,872) 28% Jan| 32% Jan | United GasImprvmtcom-*| 14%| 14% 14%| 10,326) 14% Jan) 15% Jan 
Los Ang Industries Inc._ 2 1% 1% 1%| 6,523 1% Feb| 3 °#£¥Feb Ne a *| 116 115% 116% 148} 115% Jan) 116% Jan 
Angeles Investment.10| 4% 4% 4k 728} 4% Jan) 4% Jan 
Menasco Mfg Co........ 1 2% 2 2%) 9,235 1% Jan 2% Jan Bonds— 
Sl atedisenoundnnece 25c| 20¢ 32¢| 36,33C} 20c¢ Feb| 32¢ Feb | Elec & Peopls tr ctfs 481945 __.-_- 13% 13%! $2,000! 11% Jan' 13% Jan 
ab ae O8 Ming & Devi “ os 47e 225 ite Jan} 50c Jan 
orp Ltd........ 6e| 5,500 c Jan 6c Jan 
inle Ol Co -- 2 == 1] 38¢e| 38¢ 47c| 2,260} 38¢ Feb) 47¢ Feb Pittsburgh Stock Exchange 
Desitie Gas & Mes cone as ans aaa as% aan 3334 - 53% = Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 
6% Ist pref.......... 25] a33%| a3354 a33% 35) 34 Jan| 34 Jan Friday Sales 
Ind y Co...10) 38%| 37% 38% 520; 35% Jan) 38% Feb Last |Week’s Range| for | Range Since Jan. 1, 1910 
Pacific Lighting Corp com*) a47%| a46% a47% 135, 47% Jan) 49% Jan Sale of Prices Week 
ic Western Oll Corp 10} a7%| a7% a7% 15 8 Jan 8 Jan Stocks— Par Price |Low High| Shares Low High 
Sound Pulp & Timb*| 14 13% 14 230) 12 Jan| 14 + #¥Feb 
com.1} 2%) 2% 2% 540; 2% Jan} 2% Jan | Allegheny Ludlum Steel..*|/ 22%) 21 22% 195} 18% Jan| 22% Feb 
Richfield Ot! Corp com ...* 7% 7% 7% 724, 7% Jan}; 8% Jan | Armstrong Cork Co_-.--- ., CR 40 8640 38| 37 Jan| 40% Feb 
WB. 22 ce cnnccee 1% 1% 1% 114 1% Feb 1% Jan | Blaw-Knox Co____....-- , CRS 10 10% 120; 10 Jan} 11% Jan 
Roberts Public Markets_.2) 7% 7% 7% 200; 7% Jan| 8% Jan/| Byers (AM) com-_-..----- *| 13%] 12% 13% 55) 12 Jan| 13% Feb 
yan A wes 5M 4% 5| 2,590) 4% Jan| 5% Jan | Carnegie Metals Co__---- 1 30c} 30¢ 30e 4,240| 30c Jan 40c Jan 
Stores Inc...... a47%| a47% a47% RE eae, YS Meee Clark (D L) Candy Co_..*}....-- 5% «6 625 5% Jan 6 Feb 
Security Co unite of ben int 33 94; 31 Jan| 33 Feb | Columbia Gas & Electric_* 6% 6% 6%) 275 6% Jan 7% Jan 
oe Union Oil Corp..... @11\%!| all all ) is, 1 age oat Devonian Oil Co_.__.-- a  t 16% 16% 200; 16% Feb| 17% Jan 
aalit Gas 6% pref....25| a34 | a34 a34\% 92} 34% Jan) 3414 Jan | Duquesne Brewing Co...5| 12 11% 12%!| 1,991/ 11 Jan| 12% Feb 
% pref A......_.... 34%' 34% 34% 412! 33% Feb| 34% Jan | Follansbee Bros pref_..100' 19%' 18 19% 350' 13 Jan 20 Jan 








Por tvotnotes see page 977 
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Range Since Jan. 1, 1940 





Stocks (Concluded) Par 

















Ef Se Ww 
eck’s Range 
Sale of Prices wea 
Stocks (Concluded) Par) Price |Low High) Shares Low 
Fort Pitt Brewing_.....- a 1% 1% 100 1% 
Koppers Co pref_...-_- 100; 90 88 90 85; 84% 
ne Star Gas Co_.-.... , Cae 9% 10 1,506 9% 
Mountain Fuel Supply..10 5% 5% 65%! 2,784 5 
Natl Fireproofing Corp... * 1% 1% 1%) 1,060 1% 
Bre ee, See 34 34 50| 32% 
Pittsburgh Oil & Gas._... 5 1% 1% 41% 160 1% 
Pittsburgh Plate Glass._.25| 99%; 99% 100% 134; 99% 
Pittsburgh Screw & Bolt__* 7% 6% 7% 155 6% 
San Toy Mining Co...... 1 le le le} 3,500 lc 
Vanadium-Alloys Steel... */...... 32 32 60; 30 
Westinghouse Air Brake..*| 25%| 23 26% §21; 23 
htet ve El &Mtg.50).....- 109% 112% 42) 106% 
Unlisted— Ld 
Pennroad Corp v't’c__..- TF entnnied 1% «1% 145 1% 








St. Louis Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Weeks Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low 
American Inv com......- —/ eZ 41 41 25} 41 
5% ___, ae 50} 52 52 52 100; 51 
Burkhart Mfg com__....1| 20 19 20% 260; 16% 
Chic & Sou Air L pref._..10) 13%) 13 3% 125) 1 
Coca-Cola Bottling com..1}...... 32% 32% 45) 31 
Columbia Brew com -.._.. 14%) 14% 15 70| 14% 
Dr Pepper com-....-..... 25%| 25 26 143) 25 
Elder Mfg com_._......- _, ee 9 9 100 9 
Ely & Walker D G Ist a 120 120 120 20; 120 
Falstaff Brew com. __.... 7K 7% 7% 585 7 
General Shoe com -.....- i ilecand 15% 15% 62} 15 
Griesedieck-West Brem..*| 44 4 1 44 
Hussmann-Ligonier com -_*|_..... 11 11 245; 11 
Hyde Park Brew com...10) 55 55 55 10} 53 


International Shoe com..*| 35 34% 35% 366; 34% 
Knapp Monarch com -...* 9% 9% 9% 9 
*| 34 34 34 














bihdinttinnndd eR 
Laclede-Christy C Pr com*}_.-__.- 5 325 
Laclede Steel com. ..... 20; 18 17% 18 110} 17% 
Lemp Brew com... --...- Pibeenes 3% 3% 495 
Meyer Blanke com -- ...- , —_—e 14% 14% 10; 14% 
Midwest Pip & Sply com.*; 11 11 11 150} 11 
Mo Port Cement com...25) 11 11 11 398; 11 
Nat Bear’gs Metals pfd 100 sieht end 100 100 50} 100 
Natl Candy com. --_.._.. 9% 9% 9% 195 9% 
Rice-Stix Ay ee 5 4q 5 140 4% 
hb nti. 00; 110 110 =6110 30; 109 
St Louis Car com....... / 5 5 5 5% 
St Louis P Serv com cl A_.1 1 1 1 70 1 
Scruggs-V-B Inc com .. ..5 7 7 7 334 6 
Preferred ......-... aa 35% 35% 24| 34 
preferred__...... 100} 92%) 91% 92% 93| 87% 
2nd preferred - ...... ES 82% 82% 17| 82% 
ee Mbancse 35 814 
Securities Inv com......- ,, eae 36 36 50} 36 
Sterling Alum com... -..- 1 6% 6% 6% 460 5% 
Wagner Electriccom....15| 26%} 26% 26% 575| 26 
Bonds— 
Scullin Steel 3s. ..._.. 1941)...... 67% 6734) $1,000) 67 
United Railway 4s....1934)._.... 37% 37%) 11,000; 36% 
Sa TSR 37% 37%) 5,000| 37% 
St. Louis P Serv 5s...1959| 6544| 64% 65%4| 15,700) 65 
Income conv. ...... BGBW sccnce 9% 10 6,000 9% 














ST. LOUIS, MO. 


ACTIVE IN: 


ST. LOUIS BANK STOCKS 





Gatch Bros., Jordan & McKinney 


ST. LOUIS STOCK EXCHANGE ISSUES (MEMBER) 





418 OLIVE ST. A. T. & T. Tel. 
3450 St. L. 494 

















Quotations on St. Louls Bank and Trust Companies 





Bid | Ask 
Boatmen’s National Bank.| 36 39 Mercantile Commerce Bk 
First National Bank...... 42%| 44% & Tree Gb. cooveacres 
Mississippi Valley TrCo..' 30 32 Louis Union Trust Co. -. 





San Francisco Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 














Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low 
Angio-Calif Nat'l Bank.20 7 7 7 772 6% 
Ine. 10} ...-.-- 4% 4% 200 4 
Atlas Imp Diesel -.5 7K 6% 7% 1,108 % 
of California N A..80| 124 122 24 122 
Bishop Oil Co.........-. ee 1.55 1.55 100; 1.50 
Byron Jackson Co....... + 14 13% 14 995) 13% 
Calamba Sugar com....20) 16%) 16% 16% 420} 16% 
pitidmesdshpe ti sonece 20% 20 245| 19% 
Calaveras Cement pref.100)....-.. 37 37 20| 37 
Calif Packing Corp com..*| 26}4| 25% 26%) 1,039) 22% 
Carson Hill Gold M cap..1/..-..-- 27¢ 27¢ 100 2°e 
Tractor com..*| 51%; 51% 51% 491} 49% 


Cent Fureka Min Co com 1 3% 3% 3%! 1,500 3% 
Chrysler com K% 35 


enikaod Bi......| 84% 2| 84% 
Clorox Ceca licceces 53% 54% 710) 61 
Commonwealth Ed --25| 32%) 32% 32%) 1,073) 31% 
Cons Chem Indust A....-. 4 23% 23% 23% 
pesos 8% 8% 8% 600 
Creameries of Amer com.-_1 5% 5% 320 5% 
Crown Zellerbach com...5|) 16%/| 16 17 2,385; 15 
Pref i caged 90%; 90% 91% 90 
El Dorado Of] Works....*/|.....- ~ 125 
Emporium —— Corp.*| 17%| 17% 17% 17% 
Preferred (ww)_...._- oe 41% 41% 110} 40 
Fireman's Fund tnd Col0| 40 39% 40 112} 36% 
Fireman's Fund Ins Co..25| 9634) 94% 96% 423; 93% 
Food mpg pm age 32% 32% 165; 32% 
Foster & Kleiser eum... 558 Laoeane 1.75 1.75 100; 1.75 


20% 
General Motors com... _10 54%) 53 55 1,394, 52 
Genl Paint Corp com.....* 7 7 7%! 1,710 6% 
Preferred * 60 

















Golden State Co Ltd..... ad 
Hale Bros Stores Inc_.... s 
Hawaiian Pine Co 5 ee 
Holly Development 1... -1 
Hunt Brothers com .....10 
Preferred .......-... 1 
Hutchinson Sugar Plantal5 


war. = echoed td Bk A.-..% 


10 
LeTourneau (R G) Inc. ..1 
Libby McNeill & Libby..7 
Lockheed Aircraft Corp..1 
Magnavox Co Ltd. __.- 2h 


Menasco Mfg Co com.... 
Nn cinnkichnth medidas thins iti 

Nat! Auto Fibres com ....1 

Natomas Co-_........-.. * 


N Amer Invest 5% % pf 100 

Occidental Petroleum .....1 

Oliver Utd Filters A... .. 
Class B ° 


Paauhau Sugar Plant...15 


Pacific Can Co com - ....- * 
Pacific Coast Aggregates _5 
Pac G & E Cocom...... 25 
6% ist Tg iietantinahaeedas 25 
54% Ist pref....... 25 
Pacific Light Corp com. ..* 
Pac Light Corp $5 div....* 


Pacific Pub Serv wRnnwed 


Pacific Western Oil Corp 10 
Puget Sound P & T com. _.* 
RE & R Co Ltd pref..100 
Rayonier Incorp com....1 
Preferred ..........-- 25 
Republic Petroleum com.1 
Rheem Manufacturing Co ¢ 
Richfield Ol] Corp com... * 
Roos Bros pref series A. 100 
Ryan Aeronautical Co...1 


Schlesinger Co (B F) com.* 
VE Mcasroceceseus 25 
Shell Union Oil com...... * 


Super Mold Corp cap...10 
Texas Consolidated Oil Col 
Thomas Allec Corp A....* 
Tide Water Ass'd Ol — 
Transamerica Corp. ..-..- 
Union O11 Co of Cant. ~~ 35 
Union Sugar com ......-. 25 
Vega Airplane Cocom....1 
Victor Equip Co com..... 1 
Preferred 5 


Wells Fargo Bk & U T.100 
Western Pipe & Steel Co. 10 
Yel. Checker Cab ser 1..50 


Unlisted— 
Amer Rad & Std Sanitary .* 
American Tel & Tel Co. 100 
Amer Toll Bridge (Del) ..1 
Anaconda Copper Min. . 
Anglo Nat Corp A com. ..* 
Atchis Top & Santa Fe ee 


Service 
Cons Edison Co of N Y..* 
Consolidated Ol] Corp... 
Curtise- W right Corp on 
Dominguez Ot] Fields Co.* 
Elec Bond & Share Co. ...5 
Electric Co ® 


Int! Nickel Co of Can....* 
International Tel & Tel em* 
Italo Pet Corp of Am pf..1 
Kenn Copper Corp com..* 


Marine Bancorporation 

MJ&M &M Cons.....-. 1 
Monol Port Cem 8% pt.10 
ee emay, Ward & Co.* 
Mountain City Copper... .5 
Nash-Keivinator Corp. ..5 
‘orth American Aviation 1 


Pennsylvania RR Co...50 

merica...* 
Radio-Keith-Orph....... * 
Riverside 


Standard Brands Inc. ...- ° 
Studebaker Corp com....1 
Sun MeKee Sibk Co A...* 
Texas Corp com .......- 5 
United Aircraft Corp cap.5 
U 8 Petroleum .......... 


United States Steel com ..* 
Utah-Idaho Sug Co com..5 
Warner Bros Pictures....5 
West Coast Life Insur...5 





Range Since Jan. 1, 1940 
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Canadian Market 
LISTED AND UNLISTED 
, ; Montre Ex 
Service on all Canadian - oe | Stock Exchange 
os v Sales 
Securities. Les ae if Range| for | Range Since J 
Stocks (Conduded) P pric 4 oo —— 
“i G , ‘ar| Price |Low High) Shares Low High 
Montreal Stock Sudliinge reens elds & Co a ng Prod... ; 11%| 10% 11%) 2,200) 10, Jan) 11% Feb | 
Montreal Curb Market 507 Place d’Armes, Montreal See en Oo of Cuaath.* 133 it 44 2 2 oe 3% Feb 
G Hs . 4; 11_ 12%] 2,800} 10 Jan| 12 Feb 
= pao a = 15% 16%| 283) 15% Jan) 16% Jan 
Shit poate. -1001----- 96 964] 150/95 Jan! 96% Feb 
lesa Sam somtersed -----10------| Ming 5 | sesl 6h ces] 8 ee 
rovincial and Municipal Issues  ahaterseceeanee s|""i034) 105 a0s| 1,748] 944 Janl 10% Feb 
Closing bid and asked quotations, Friday, Feb. 9 crime ceeeeecnnnny| 93 | 93, 8 | 5 488) 80H dan) M8 Feb 
77 rth ssery “or-veny wohl glee po eon 100 106 8,165, 7% Jan) 9% Feb 
Gypsum Lime & Alabas..*| 54 44 106% 10| 106% Feb| 10734 Jan 
Provinee of Alberta— Bid | Ask Bid | Ask | Hamilton Bridge wo] Fl 6S Fi] “del G° eel oh mee i 
ane of a4 bert a! sarcl sacl mevinee of Ontarto— Hammben Briee--------8] 4h] 1454 16°| 10961 14% Jem i = 
cocenedam 81088) S44) ESM B-------- Oct 11942] 10234|103%5 | Howard Smith Paper_-. * 20341 20° 20 100g, 16% cen 1S Oe 
titi 22 Oet 63%4| 644 || 6e..------ Sept 15 1943] 104 10534 | ,, Preferred ~Zi00} 103 1, i ie — iF ee 
July 12 194 56..------ May 11959] 104%|10514 Bay Mining__- Deere! Sees “aaa 43} 100 Jan| 103 Feb 
sacunens a *) teen 94 | 96 4s-.......dune 11962) 96 | 97 Toorrial OW Ltd mocoe’| Th Sent aactl stis 30, Jan) 34, Jan 
prtfia- <= <20Ct 90 | 92 || 4345---..- june 1 1962] 96 | 97° | Fmpertal Tobacco of Gan.5| 16 is; in*l S’aasl 1608 Sent 16” Sem 
nee ot Mestoben— re Province of Quebee— Industrial Acceptance i i a i a 
S8---o--ine 15 1954| 81% if sis eae sae 3 1980 98 | 99% | Intl Bronze os gape "22% 31% x aus 313 44 — 
wecesco Stee si 1 ae aie 91 paegococcece > 
Prov of New Brunswick St) 8] Sih8--c cnn May 11961| 92 | 95 | Intl Nickel of Can “s| 4au| 43° 35 400, 27" Jan) 28 Feb 
15 1960 348------ July 15, 1953, 8634] 88 Lid. "| 235 ‘ 45 1,510| 43 Jan| 46% Jan 
epee A 95 | 93 ||Prov of Saskatchew eee Reid He glee Hi Es Hy le — Be 
wi esscsgameteeet] °° | % || S.-------gume 18 ieee) 70 | 72 | ake ot te asd poses loess: ot | jel oo mel os fe 
OO seal Sept 151952) 96 | 97%/| 4%s...... ov 151946) 72 | 77 Lake of the Woods__--..*| _ 2514| 23 lan} 94 Feb 
eS. 1 1960! 100 ane” Sioused Oct 11951, 64 | 68 Lang & Sons Ltd Goin A} on i “ 3344 Feb 27 Jan 
Mu .* 12% Jan| 13 Jan 
7 
P Railway Bonds Massey-Harris aé iM) 95] 4% Sanl 5% Jan 
osing bid and asked quotations, Friday, Feb. 9 McColl-FrontenacOll....*| 8% ai 44 ry 5% Feb) 6% Jan 
(American Dollar Prices) Moatreal Oottons---...100} 5; -- a .'| “De ols fe 
Canadian Pacifi _ Bid eee PSE Comt---) Tt | tt at] asl Bh” wept Gane Feb 
4s . Pacific Ry— Ask | National Brewerles......*| 37 — 1 51 891 51 Feb| 5644 Jan 
Perea ee 18 1003 643<) 66 }48------ te RI ose] 243 8536 | we PreterPed---------——- 35 rh 37 920| 36% Feb| 38% Jan 
Ticoooone 1s 1943 82% 8334 i. ane 1 1954 B3he oer National steel Car Corp_.* ~"6454| 64 6534 408 63 Jan 69 jon 
er RY July 11944! 104%1105 || ~~ ~~~ July 11960) 7644) 77% | oguvie —— ----- °| 75 74 8675 1,344 74 Feb| 78% — 
on reterred------2----100 89 | 1eis 161%| 63 16145 Feb] 16114 Feb 
tawa Car Aireraft__...*| 12% eb; 16144 Feb 
Dominion Government Guaranteed Bonds Come See Seeee-----9] SN) EN 6 CO pel 8 Feb 
Closing bid and asked Ottawa L H & Power...100|______ 9 60| 7% Feb| 9 Feb 
as quotations, Friday, Feb. 9 Penmans preferred oo PIR + od oo Jan| 15% Feb 
(American Dollar Prices) Power Corp of Canada_..*| 1074 110% OK o78 i’ - 1 
--- an} 11 
lice ei i Eh Bid) Ask wT sy 1 lege 22u%| 21 22%| 3,225) 19% Jan 24 ; 
4}48...--- Sere i i061] ooulicoull ete dae thee quis Fove.....2.--*| 18% ie fenl| -’ass| 16% Jem 8044 Feb 
4i(9-0222- Sune 15 1969] 101 [iors] °7#8------ July 11946] 11234|113% Regent Knitting Sa tiion ~ hace cots gs a 6 ie 
4s. eK July ine 100 %| 100% ||Grand Trunk } ae Ry— Saguena added ce ane oe 18 18 165 18 Jan 19 4 
NA 2 July 1 1969 rags bre -o------d 1962] 94%] 96 St Lawrence Corp on = 108) ------| BOT 36 1076 5| 10534 Jan) 107 \ Jan 
ae. to 104. [1044 38..----.- Jen 11963] 83°] 84 A preferred...._-__-- io 1934 sn”? ol ieee] ak See 5% Jan 
aad Feb 119701 1033411044 gt Lawrence Fioir Milla -* “Toes 1s = i S| Sh 
Siempre Ge Say sel 2, fl ey de 
Sher W tax ; Feb 
"a Montreal Stock Exchange dd ada ir 
eb. 3 to Feb. 9, both inclusive, compiled from official Simon (H) & Sons.-...--- ered pr * 3 i a om lr 
cial sales lists | Simpsons pref_.....-.. 60|" 10034, 10014 1 050; 9 Jani) 9 Jan 
Friday Sales Southern Canada Power_.*| 14 1342 00% 15) 99% Feb) 103 Jan 
Last |Week's Range| for | Range Since Jan. 1 Stes So of “2 80° 80 45| 7934 Jan| 86% Jan 
Hal . Sale of Prices Week - 1, 1940 —........... "pepe a4 80 145) 79% Jan| 86% Jan 
er} Price Htgh| Shares Low H Tooke Brothers pref...100|...._. 12 80 111} 78 Jan) 8% Jan 
Acme Gl toh Tuckett Tobacco pref..100|_..___ 12 155 10 Jan| 10 Jan 
Glove Works Ltd--*|....-- 5 5 3} 6 Jan| 6 eee clon] bes 6 6| 157 Jan| 157 Jan 
\| VF naan eee ae TT 50 «50 3) > ml ese Viau Biscuit . ....222222- | 98) Si ou) SS Sh oe ss Se 
burpass Ghoe..-..8| 1134) 11, 11%] 3) 11, Jan) 11% Jan | wabasso Cotton —-°22-.+| "36 30° 36 7 2 2. oF 
Steel ae ee eae ee ee Jan Western Grocers Ltd_----*|. S.8) 3 as oe 
7 ae ° GOT Gat gg an Jan 
Hg rreterred..------ -=100|-..... 97 98 go, 34% Jan| 36/4 Jan | Winnipeg Electric A-....* 215 9 305) 23 Jan} 2334 Jan 
Tr a &iz| “8% “a| 50] 8 Jan| 8% Feb | “unninen MlectricB...--*) 2 ce Se? ee aS 
mane, *| 25%) 24% 25%! 2,079) 24% Jan) 26% Ji erred 190 11 11 =. ae 
Assos Breweries pref-~.i00|...-~. 174 18 225] 1656 Jan} ies Jan | Woods Mig pret. ....--100)-——--- 60. 60 — i fl oe Se 
Bathuret Pow & Paper'A-| i534 110 110 119 Fool 110 Pee | ees --- ~ 10% tr 238, 9% Jnl il Feo 
Bawif (N) Grain aper A.* 154%| 14% 15%) 2,931) 138% J ——— %| 10% 11 1,235) 9% Jan| 11 Feb 
pode 1.501 1.60 160| ol 150 Jan a3} Jan wocencececesnn|------| 249 24% 35, 24 Jan) 24% Jan 
Bell Telephons........ io saetcl dma on 140] 25” Feb] 30 Feb | obenke— 
Brazilian Tr La & Power.* 6634| 16644 168 267| 166 Jan) 168% J Canadienne .......... 100} 162 | 162 16 
2: Power.*| 9 8% 9 | 3,383] 8% Jani 9 an | Commeres._. 100 H 2 23/160 Jan| 162 Jan 
ish Co Corpa.s| 28 | 28° 29%] “issl 27% Jan| 20st Fen | Montfeal.=-----------100) 207 207 208 oS ee cs 
seacciviaeeene lass] ak Pl gc] aS ds] Be Bes | Rovmetecnnnnnn-ool aaa "| fas io | oi) $05 an] $10 Feb 
Building Products A (new)» 16341 1634 16% ae Bi Jen a Feb emorcacecocconecs 100) 183 | 182 183 272| 182 Jan 138 4 
GaGa... 73 2 Se 3,846] 22 Feb 2335 feb 
a Cement Co....---| 74) (7 74] 627 7 Feb] (8 Jan Montreal Curb Market 
Canada Forgings Cl A....° 20°| 20 38| 95  Jan| 96345 Jan| Feb. 3 to Feb. 9, both i 
_— 20 360/ 20 Jani 20 J > nclusive, compiled from official sales | 
Can North Power Oorp.z.*|""i7"| i7 it 25} 20,, Jan} 20 So Friday, —— al sales lists 
ee Steamship (new)-*| 7%) 7 7%| 7.474 18% - _o — "~~ Week's Range| for | Range Since Jan. 1, 1940 
preferr Sonora 18%| 17% 19%| 1°61] 1556 Jan| 19 = Stock nal of Prices Week 
Cndn Canners conv pref_-° akeOes 133 ws = | a Abitibi Po wm Net = ~t 
Canadian Car aM ee rTP, ‘ 13 w & Paper 
ra Founary--| iii] 18% 145) 1.440) 13” Fe) 10M Jan Gepcumpret-s-<--i00] 1ox| Lie dos) 20008) Iie San) 174 Jam 
-<—<-= 24 F cum Coa ’ an 17 Jan 
— — le appepeeeen Ream I te as ig Jen! 3332 Pep | Alumintum Ltd - 100 13835| 124 125 5} 36° Jan) 32” Jan 
Canadian Converters__100| 19 136, 137 120} 125 Jan) 127% J 6% eum pref..-.--...- 12534, 480) 124 8 Jan) 130) = Jan 
Cottons..---100|-.---.| 104° 108°*| S77 tok Jan 1933 Feb Bathurst F & P CoB. -- a wo 35z} bag us| 51] 4 Jen] 8 Jan 
ao ee 101 arnois P: _ Jan 
Cndn F. — Save: 11244 113 331| 110 Jan| 113% Jan Belding. Corticelli Ltd. 100] 96" su Be wise wm 
Chdn Industral Alcohol. = wo"g52 13 12 570 10, Jan| 12°. Feb Belding Cortioell! Led - 100 140 | 133 120 100 13 — B. Jan 
(ehetnhotahiniee..-14--- ~~ 2% 2%| 186] 28 gan| 334 Jan Diss cg Vane.G] 44) ait asst] 1.407] 2288 Febl aase Jan 
Canadian Pacitic Ry----35| @34| “63 "6%| 11,162, “6 Jan] 7 Jan | Britian Columbla Packerss|------ 10° Tose] 2°193| 17° Jan| 19% Jan 
5 / Calgary = 7 , an , 
pn mary deny COE ore 7% 7%| ‘120 7% as om pe Ba Biz 7. 20 100 Feb| 100" Feb 
Crown Cork & Seal siting 5 $636 45% 464 656, 45%; Feb| 48% — Malting Co......* 3735 a a3 96, 33 Jan) 35 Jan 
Distillers Geagrams.... 24x| 23% 24%] 800| 23° Jan] 28% Jan Can Nor Pow 7% om pf 100 Aénawd lll 111 a i 
Dominion Bridge.-_--- n-sg:-| 95, 96° | | 325) 92 Jan| 96° Heb Senet ae is ---sl--355| 16S 2.00| 5,335) 155 Jani 1. Jan 
Dominion Coal pret.” on 384 36% 38% 1,179 3634 Sen 40% J erred.... xh 27% 25 2.00 5,335 1.55 Jan 1.90 Jan 
amueet 21% 22 350, sox 380| $038 Ja | CndnGenIavestments..-*| 935] | 9% “aul “esl “eh Sel on See 
Glam. -...-- 100)... 25 125 Be} 1204 Jan) 21% Feb | Cndn Industries Ltd B..-* stent] “Sle” Seles” Se 
Dominion Steal & Goal us|""i5-"| “ax 43 15| 150 Jan| 155 ‘Feb Marconi Co.---1)------ 100 1 10 ye per 
Dom Tar& Chem .... *| 6% ri ry 30 yt Feb| 15% os Cndn Pow & Paper Inv_--*|--—--- 1.00 1.00 233 100 Feb| 108 reo 
eee eeoen cum preft......... 3 ‘ ; F 
Dominion Se Ki ox 9 10| 86 Feb 9 - Codn Vickers Ltd_ = i “"s gif =< a — ie Feb 
Preferred.........-- 100 1 9% 90 948; 87% Jan) 90 ven kenga *| 17% 14 500 6 Jan 8% Jan 
Dryden Paver -100].-55-| 185° 185 | 87/153" Jan] 153, Jan one......is.._- is” ia! “‘3op| 12 Feo! 14 Feb 
10__Jan’_11% Jan * No par value. + Canadian market ~—.»°_- 
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Canadian Markets—Listed rer Unlisted 














Montreal Curb Market 























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1910 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
Celtic Knitting Co Ltd._.*|.....- 2 2 10 2 Jan 2 Jan 
Claude Neon Gen Adver--_*/|_.-.--- 10e 10¢ 300 10¢ Feb 10e Feb 
Commercial Alcohols Lta * 3% 3% 3% 535 3 Jan 3% Jan 

,  (dsi(‘s‘Cs | eae 6% 6% 250 6% Feb 6% Feb 
Consolidated Div Sec— 

PEER. wecanedeudd 10 10 10 28; 9%ec Jan| 9%e Jan 
Consolidated Paper Corp ° 7% 6% 7%; 4,589 6% Jan 8% Jan 
Cub Aircraft Corp Ltd...* 3 2% 3 3,585 2% Feb 3% Jan 
David & Frere Ltee A_...*| 16%! 16% 16% 60; 16 Jan} 16% Jan 

| David & Frere LteeB....*| 2%| 2% 3%| 550| 2% Jan) 3 Jan 
Works.*| 40 40 40 180; 37 Jan| 40 Jan 

Dom Oilcloth & Lino. .... 33 33 33 33 Jan| 33% Jan 
Paper A_.... * 9% 8 9%| 1,316 S Feb; 10 Jan 

eR ep ERE rn * 7% 7% 7% 465 7% Jan 8% Jan 
EasternDairies7 %cm pf100 5% 5% 5% 65 Jan 6 Jan 
Fairchild Aircraft Ltd...5 6% 5% 6% 815 5% Jan 6% Jan 
Fleet Aircraft Ltd. ..... * 9% oe) -%| 2,040 8 Jan| 10 Feb 
Ford Motor of Can A....*| 19%} 19% 19% 478| 19% Feb! 22% Jan 
Fraser Cos voting trust... *| 204) 19 2044; 1,236) 18% Jan| 21% Jan 
Freiman (A J)6%cm prf100} ..---- 33 33 35 Jan| 35 Jan 
International Utilities A_.*)....-_- 9% 9% 1 8% Jan 8% Jan 
Intl Utilities B.........-. 1 50c 40c 50c| 2,450 40c Feb 60c Jan 
Lake St John P& P___...*| 25 25 25 70| 24 Jan 8 Jan 
Mackenzie Air Service. ..*|....-- 40e 40¢ 100 40ce Jan 40e Jan 
MacLaren Power & Paper*| 21%| 20 21%| 7,605) 19% Jan Jan 
Massey-Harris6%cmpf 100) 55 54% 55 5| 54% Feb) 59 Jan 
MeColl-Fron 6% om pf. 100) .--.-.-- 97 97 235; 96 Jan}; 99% Jan 
Melchers Distilleries pref10 ....-- 5% «66 415 5% Feb 6% Jan 
Mitchell (Robt) Co Ltd..*° 15 14% 15% 595| 13% Jan! 15% Jan 













Provincia! Transport Co. _* 



























































Reliance Grain Co Ltd...*/..---.. 10 10 50 & Jan 10 Jan 
Sarnia Bridge Co Ltd B__*|...-.-- 1.75 1.75 50| 1.75 Feb 1.75 Feb 
So.Can.Pow.6%cum. pfl00| 112 100% 112 | 10; 109 Jan) 111 Jan 
Thrift Sts6 4 % cm Ist prt25 9% 8% 9% 200 6 Jan 8% Feb 
United Amusement A_--.*/.....- 12% 12% 50; 12% Jan|' 12% Feb 
United Securities Ltd..100 pnoses 3 3 2 5% Jan) 5% Jan 
Walkerville Brewery -....*|------ 95 95 385) 95¢ Feb) 1.15 Jan 

Walker-Good & Worts (iis 42 42% 75| 41 43 

Se ee 
Minee— 
Aldermac Copp. Corp. me” obese 1,323 30¢ Feb 35e Jan 
Aratfield Gold..........l/..-.-- 12e 13¢e| 4,000\ lle Jan| 16%ec Jan 
Reaufor Gold Mines__._- : lle lle Iie} 1,400 10c Jan 13ce Jan 
Big Missouri! Mines. _.... a 9e 9c 25; 10¢ Feb 12c Jan 
Bouscadillac Gold. _....- Beseces 4%ce 4}4c| 1,400) 4¢ Jan| 4%c Jan 
Cndn Malartic Gold_...- _ a 74e 75e) 1,700) 74c Feb 87e Jan 
Cartier-Malartic Gold_...1/}....-- 24e 2c) 1,500} 2%e Jan) 2%e Feb 
Cent Cadillac Gd M Ltd__} 17¢) l6e 17c| 5,700| 15%e Jan Jan 
Central Patricia Gold.._.1).-..-.-- 2.40 2.40 250 Feb| 2.40 Feb 
Century Mining Corp.... * 15¢) 15e 15¢) 3,000) 14e Jan l°e Jan 
Consol Chibougamau...-.1)----.-- l4e 15¢e) 2,000' 12%e Jan l6e Jan 
Dome Mines Ltd. ....... _ eats | 27 27 335, 27 Feb) 29% Jan 
Duparquet Mining...... 1 2c} lke 2c} 6,600' Ie Feb| 2%e Jan 
East Malartic M Ltd _._-. 3.99 3.80 3.95) 5,300 3.60 Jan| 4.10 Jan 
Eldorado Gold. -........ 1) 1.00! 1.00 1.00 300' 1.00 Jan) 1.25 Jan 
Falconbridge Nickel... .. _ 4.00 4.00 710| 4.00 Feb 4.35 Jan 
Francoeur Gold  ....... 5le 5le ,300 48c Feb 68ce Jan 
J’M Consol Gold_......- 1) 3%e Be 4%c/104,070| 2ue Feb| 4%e Feb 
Joliet-Ouehee Mines____. 1} 6%e| 3%e 4e| 22,000| Bue Feb! 5%e Jan 
Macassa Mines Ltd__.... Sere 4.65 4.65) 4.35 Jan) 46) Jan 
Normetal Mining Corp... *| ----.- 50e We 300 48e Jan 48c Jan 
O'Brien Goid » 1.50| 1.50 1.53} 1,305; 1.50 Jan) 1.82 Jan 
Pamour-Porcupine Mines.*| 2.25, 2.25 2.25 100; 2.10 Jan) 2.25 Jan 
Pandora-Cadillac Gold. -_1 7e 7e 8c! 5,500|) 4u4e Jan| 10%e¢ Jan 
Pato Cons Fold Dredging 1) - - - - - - 2.30 2.40 950; 2.15 Jan| 2.35 Jan 
Pend-Oreille M & M Co..1)_---.-- 1.80 1.80 100, 180 Jan; 2.10 Jan 
Aca eee EN ) 1.95 1.98| 1,150| 1.99 Jan) 2.11 Jan 
os late ahiiemade 3.95 3.95 200' 3.85 Jan 4.15 Jan 
bkbame ae 7e 8%e| 33,400 3e Jan|' 8%e Feb 
/ 96e 1.01); 4,354 96c Feb 1.15 Jan 
paetatlibhaves 1 75e 85e) 12,815 75e Feb 85e Feb 
44c 49¢| 2,200 38e Jan 6le Jan 
Brown Oil Corp Ltd_.... _ ores 1,700 

Calgary & Edmonton....*| 2.00) 2.00 2.05 300' 2.10 Jan| 2.35 Jan 
Dalhousie Oil Co.......- ee 45e 45¢ 100 42c Feb 55e Jan 
Home Oil Co Ltd ° 2.79| 2.75 2.85) 13,015) 2.75 Jan| 3.10 Jan 
Homestead Ot] & Gas Ltd_1 7e 6e 7e| 4 500) 5%e Jan 7e Jan 
Nordon Corp. -.---.-.-... Becenen 6%e 6%c| 1,000| 6ue Feb) 6%e Feb 
Royalite Oi) Co_______. *| 34%| 34 34%) ‘Sos 34 Jani 36 Jan 





Toronto Stock Exchange 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 























Friday) l Sales 
Tast a eae Range for Range Since Jan. 1, 1940 
7) 
Stocks— Par Price \Low High Shares| Low | High 
PR an aa *| 1.50) 1.35 1.75) 3,835) 1.35 Feb| 2.25 Jan 
6% oreferred._...-.. 100; 15 | 15 16%| 2,735) 14% Jan 17% Jan 
MEMS GIDE éécccévcecece Pisce den 5e 5e| 3,000) 5e Feb!) 6e Jan 
DEE OG Guccctetinccess 1 ESN | 20c 20¢) 800) 2°c Jan| 22%c Jan 
Alberta Pacific Grain. -- 32 32 32 155 2% Jap 2% Jan 
Aldermac Copper. oo 32¢ 3le zoel 8,420 30c Jan 38e Jan 
Algoma Steel... ........*/....-- 14% 15% | 330| 14% Jan 16% Jan 
Amm Gold Mines. ...._- 1 4c| 3%e 4%c 11,000; 3%ec Feb| 6%e Jan 
Anglo-Can Hold Dey__...* 96c 93e 98c) 10,775) 92c Jan 1.03 Jan 
Arntfield Gold_........-. 1 10 e 10%e 13¢e) 25,900) 10%e Jan) 17e Jan 
BERNE ovdanscctnons dave. BM osiné om | 4%e 5c 2,100) 4%e Feb) 6%e Jan 
Aunor Gold Mines. ...-... }} 2.45) 2.45 2.58) 8,301) 2.40 Jan) 2.68 Jan 
DE ncateminnacesse Dieawesd 8e 8c! 2,275) 8e Jan 10 “%c Jan 
Bankfield Cons.....-.. | ee 204e 22¢, 3,632) 20%e Feb) 28e Jan 
Bank of Montreal... 100) 205 205 206% 29) 205 Feb) 210 Jan 
Bank of Nova Scotia... 100) .....-. 308 308 1) 305 Jan; 31% Jan 
Bank of Toronto... -- 100|_--__- 20| 260 Jan 268 Feb 
Base Metals ...........-. * 22¢, 22e 24c| 2,400 22ce Feb) 33e Jan 
Bathurst Power A_...... *| 153 14% 15%) 1,447) 13% Jan) 15% Jan 
Ee BS wa socennasece 1 8e| 6%e 8e| 7,100 Jan 8c Feb 
ld Reatce ie eile 1j-.-...| 1.12 1.14) 1,600; 1.05 Jan) 1.15 Jan 
Beatty Ist pref.......- aaa 100 100 10, 100 Feb 102 Jan 
RY SS Sting Sees 6 | 5% 6 439) Jan 6 Jan 
Bell Telephone Co..... 100} 166%4| 166% 168 346) 165 Jan, 168% Jan 
Bidgood Kirkland --..... l5e| 13%e 16c| 15,400 12c Jan l6e Feb 
Big Missouri............ ee | Oe 10%e| 10,100 te Feb| Il4e Jan 
ee ap A 10 10 5, 10 Jan) 11% Jan 
Blue Ribbon...........- * 8 s 8 255 8 Feb Jan 
Blue Ribbon pref......-. | ea 39 39 35, 36% Jan 39 Feb 





























Inquiries invited on listed and unlisted 


F.J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members! Winnipeg Grain Exchange 


























11 Jordan Street TORONTO 
Toronto Stock Exchange 

Friday| Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks (Continued) Par| Price |Low High | Shares Low High 

Brewers & Distillers. . .. 5 4% 4 4ly 4 Feb 4% Jan 
British American Oil... ‘*| 23 22% 23%) 2,422) 22% Feb| 23% Jan 
British Columbia Power A*| 28 27% 29 328| 27 Jan} 29 Feb 
Midcetnndiitibeostese ~~ pee 3 3 47 2% Feb 3% Jan 
Broulan-Porcupine - . . . .. 1 52c)} 50%c 55c) 30,000) 50%e Feb 69ce Jan 
RRS ~ 16%e 17¢e| 2,900 l6c Jan| 19%ec Jan 
Buffalo-Ankerite _......- 1 7.25) 7.10 7.90) 2,220) 7.10 Feb 8.60 Jan 
Buffalo-Canadian ....... *| 3c) 3%e 4c] 37,000 3c Jan| 4%c Feb 
Buliding Products (new).*| 16%| 16% 16% 321; 15% Jan| 17% Jan 
Dame TR . os cncccccos *| 2%el 2hue 2c} 1,500 2c Jan 3c Jan 
B ls cmaineines *| 13 12% 13 755| 12% Feb| 14 Jan 
Calgary & Kdmonton *| 2.05 a 2.10; 3,955 1.99 Feb 2.39 Jan 


Canada Malting......... * 
Canada Northern Power.* 
Canada Packers_ - be 


Canada Steamabips. - --.-.- 
erred bo 


Canadian Can.........-. 
ry ares ane ee beasebee “io 
Can Gar & Foundry-.---* 
Rs 3 eee 6 
Canadian Celanese - . . ._- bd 
dik nagsent 100 
Canadian Dredge. _...... ° 


‘gomnenve.- i00 


ces sgare seed ° 
Canadian Oil pref. ....100 
A i REE EC ee 25 
Cndn Wallpaper A....... * 

jan béon™ 
a ae 1 
Trethewey....... 1 

Central Patricia._........ 1 
Central Porcelain .....-. 1 


Cochenour-Williams Gold HN 
Cockshutt Plow ._...... 
Commonwealth Pete. .... * 
Conduits 


Coniarum Mines... __... ° 


7% 
28\4ec 
3% 
1.75 
17% 
13¢ 


45% 
175 
28 








Ss 
28 4c 
3% 
1.84 
18% 
14c 
46% 
176% 

29 






















Dominion Rank . ...... 100 6) 204 Jan Jan 
Dominion Coal pref... -.. 25| 22%) 21% 22% 200; 21 Jan| 22% Feb 
Dominion Exploration...1 2c 2c 2c 500| 1%c Jan| 2%ec Jan 
Dominion Foundry... ..-. 34%| 33% 34%) 1,316) 37% Jan) 36% Jan 
Dominion Steel B...... 25) 15 14% 15%| 3,120) 14% Jan| 15% Jan 
BGs siiwecasancs * 5 5 5 4% Jan 5% Jan 
Sans ndscece Giseasce 6% 6% 70 6% Jan 7% Jan 
Dominion Woollens....... 3.12 1.90 3.25) 8,257 1.25 Jan| 3.23 Feb 
Dominion Woollens pref. 20 8% 6% 9%| 7,755 5% Jan 9% Feb 
VO ee 3c 3c} 1,500 2e Feb 4c Jan 

Duquesne Mining - .....- a 6c 7e| 1,625 6c Feb| 10%e Jan 
Crest Off .......... ej......| 6%e 6%e ,600| 6%e Jan| 7c Jan 

East Malartic........._. 1| 3.95) 3.80 4.00) 22,285) 3.65 Jan) 4.10 Jan 
Eastern Steel... -......-. Tigacad 16% 17 200| 16% Feb) 18% Jan 
Eastern Theatres pref. _ 100 99 99 99 20; 99 Feb Feb 
Easy Washing Machine. .° " 3 3 3% 295 3 Feb 3% Feb 
Eouit Life . .....-ccccee 5%| «6 5% 24 4% Jan 6 Jan 
Extension Oll..........-- » he 25¢e 25%c| 8,700; 22% Jan| 25% Feb 
Faiwunoridge........... ®| 4.25) 4.10 4.25) 1,645) 4. Jan| 4.40 Jan 
atk cxaeatilifeads 1} 26%| 26% 27 1,510} 26% Jan| 27% Jan 

Federal -Kirkland.......- 1 3c 3e 4c ,000 3e Feb| 4%c Jan 
VE Ne 1|......| 4K%e 4c 500) 4c Jan| 5c Jan 

Fleet Alreraft..........- ° 9% 9 9%| 1,320 8% Jan| 19% Jan 
Dt Date andtiidimaticodae *| 20 | 19% 20 2,707; 19% Feb| 22% Jan 
DES, Acine sctlide ° 50c 48e 652c| 12,050 47¢ Feb 70c Jan 
Gatineau Power......... ities | 15% 16 265, 15% Jan| 16% Jan 
Gatineau Power pref . . 100} -- - - - - 97 15) 94 Jan| 97 Feb 
STP a ae eee 5% 5% 70 5% Jan 6 Jan 

Steel Wares....-. *| 10%, 10% 10% 779 9% Jan| 10% Feb 
GE chan chtooee 1} 6%e| 6%e 7c| 10,050| 6%ec Jan) 10%e Jan 
God's Lake. “a 56c| 55%¢e 56%c 8,950 55e Jan 69ce Jan 
i ye 18¢ 18%c| 2,100 18c Jan 23e Jan 
Golden Gate...........- 1; 18%e 18¢ 20c) 19,500 18¢ Jan 22c Jan 
|» Se eeRPreagg 18e| 17%e 19\e ,200 17e Jan 26¢ Jan 
Tire & Rubber _*| --- --- 86 86 31 Jan| 87 Jan 
eager lS 55 57 20; 54% Jan| 57% Feb 
Graham-Bousquet......- Piacsca 2%e 2%e 500| 2%ec Jan 3e Jan 
Great Lakes voting. _-~.-- os 7% 7% 99 7 Feb 8 Jan 
Great Lakes vot trust pref*| 26%) 26 26% 85) 25 Feb| 27% Jan 
nina nebtiiio’ 56c| 56c¢ 57c 5,850 56c Feb 64c Jan 
Gypsum Lime & Alabas__* 5% 4% 5%) 1,055 4% Jan 5% Feb 
Halcrow-Swazey .......- | 2%e 2%c| 1,000 2e Jan) 3 ge Jan 
BE dnesenhoonarece | | GEE 2%ec 2c 5,600 2c Jan c Jan 
Hami'ton Bridge._...... * 7% 6% 7% 1,980 6 Jan 7% Jan 
Hamilton Theatres... ... 1) 2%e 2c 2%c| 1,025) 1.75 Jan| 2.50 Feb 
Harding Carpets ........ * 4 4 4% 625 4 Jan 4% Jan 
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Canadian Markets—Listed and Unlisted 








Toronto Stock Exchange 





Range Since Jan. 1, 1940 





Low High 
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1.17 Jan) 1.48 Jan 
10¢ 

17¢ Feb yee Jan 

14% Jan) 15 Jan 


2.73 Feb| 3.10 Jan 
5%e Jan g2ee Feb 





— 
5 
$e 
° 


le 
400| 78e Feb| 8&8e 
2.9> Feb) 3.40 
27% Jan| 28% 
Jan| 26% 
4.30 Jan| 4.75 
2.12 Jan| 2.55 
45ce Jan 62¢ 
93e Jan| 1.10 
%e Jan) lke 
4% Feb 5% 
744 Feb 9% 
3c Feb| 4%e 
54% Feb 6% 
54 Feb| 59% 
7% Feb 9% 
96 Jan| 99 
12%e Feb| 14%e 
2 Feb| 58 
1.37 Jan 1.47 
10%e Feb| 15%e 
c Jan 56c¢ 
6 Jan 8% 
1.10 Feb| 1.33 
22c Feb 30e 
15% Jan| 18% 
Jan 9c 
70e Feb| 93%c 
44% Feb! 46 
181 Feb| 184 
5\%e Jan 8c 
le Jan 2c 
3645 Feb| 36% Feb 
7% Feb 8 Jan 
25 Jan' 26 Jan 
17¢ Jan; 21%e Jan 
10% Jan) 10% Jan 
Jan| 69 Jan 
27%ec Jan| 37%c Jan 
2%e Feb 3c Jan 
1.25 Jan| 1.40 Jan 
73% 78% Jan 
6M%e Feb 7° Jan 
5c Jan; 6%c Feb 
45c¢ Feb 60c Jan 
5le Feb 55e Jan 
3% Feb 4 Feb 
1.50 Jan; 1.81 Jan 
1.11 Jan} 1.29 Jan 
24%e Jan 34c Jan 
7 Jan 8% 
35c Jan 5¥c Feb 
5c Jan| 6%c Jan 
35e Feb Jan 
107 Jan} 111 Jan 
2.02 Feb| 2.35 Jan 
5e Jan| 10%c Jan 
5 Feb 6 Jan 
4c Jan| 8%c Jan 
43c Feb 53c Jan 
57 57 Feb 
1.91 Jan| 2.12 Jan 
18% Jan) 24 Feb 
3.75 Jan| 4.25 Jan 
2.10 Jan) 2.24 Jan 
1.16 Jan} 2.18 Jan 
10% Jan| 11% Jan 
2le Feb 22c Feb 
1 Jan} 1.42 Jan 
Feb; 11 Jan 
2.12 Feb) 2.38 Jan 
Jan 3% Feb 
26% Feb; 28 Jan 














Telephone Whitehall 4-0784 


19 RECTOR STREET 
NEW YORK 


Foreign Dollar Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 


So. American Bonds 


Teletype N. Y. 1-2316 





“———— 





Toronto Stock Exchange 





Last |Week’s Range| for 


Range Since Jan. 1, 1940 





Sale of Prices Week 




















Stocks (Conduded) Pas Price \Low High) Shares Low High 
23% 23% 50} 23% 23% 
79% 80% 235; 79 8634 
79 80 114, 78% 83 
2.24 2.55) 72,842) 1.80 2.55 
3 3 5 3 3 
4%ec 4%c| 17,800| 4e 5Ke 
12¢ 12\%e| 4,200) 1l\e 13\e 
1.90 1.92 600} 1.80 2.05 
4ke Se} 1,500) 4%c 6c 
90e 92c} 6,300 89c 1.02 
3 3% 140 2% 3% 
4% 4% 35) 4% 4% 
3.30 3.45) 9,315) 3.25 3.45 
12 12 115) 11% 12 
3.95 4.00) 5,965) 3.90 4.15 
60c| 1,900 60c 72¢ 
13 13 25) 12% 13% 
106% 106% 15; 106% 110 
1.70 1.72) 3,465 1.70 1.90 
30 140; 30 32 
90 90 3} 88 90 
98 98 2} 95 98 
22e 22c| 2,200 22c 35e 
2% 2% 30 2% 2% 
84%e 3,635) 84%c 1.12 
16% 17 2,562) 15% 17 
39 39% 65| 38% 40 
7 7% 750 6 7% 
7e 7\%ec| 1,000 7e 8%e 
5% 6%) 1,305 5% 6% 
67c 68c) 14,136 67¢ 85e 
4.10 4.20) 1,117) 4.00 4.25 
5.65 5.80) 3,353) 5.60 6.05 
41% 42% 1,159; 41 43% 
20% 20%) 2,094; 20 20% 
9%e 12¢ 9,950 12¢ 
42% 45 35| 37 45 
55 37| 54% 55 
12% 12% 385; 12 13 
95 95 30) 95 96 
2i%e 2%e| 4,500 2c 3%e 
2% 2% 9 2 2% 
2 2% 145 1% 2% 
10% 11% 26) 10% 11% 
23c 26c) 13,100) 19Ke 30¢e 
7.80 8.05) 6,330) 7.65 8.15 
4%ec 4%c| 1,000| 4%c 5K%e 
8% 9 115 7% 11 
97 97 $6,100' 95 97 








Toronto Stock Exchange—Curb Section 


Feb. 3 to Feb. 9, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stock s— Par| Price |\Low High| Shares Low High 
Brett-Trethewey ........ SC aoned 1M%e 1%e 500 le 1hKe 
pabebeaeanece * 6% 6% 6% 75 4 6% 
Canada Bud Brew .....- Ra catia 4% 4% 10 4% 5 
Canada Vinegars........ , ee 12% 13% 290; 12% 15% 
Canadian mesnookiocunes 1.00 1.10 475, 1.00 1.15 
Consolidated Paper -.-.- 7% 6% 7%| 3,896) 6% 8% 
Consolidated a Pee 8 8 30 7% 8 
Consolidated Sand pref. 100/-...... 60 60 25, 60 65 
i cnitceénbon *heoscces 15 15 40; 12% 15 
ES eee 37 37% 115| 37 40 
ia naemneptnsien SS ae 85e 85c| 1,900 95e 1.05 
umberstone...........*/....-.- 16% 17 “" 85) 15% 17 
era age ae * 10c| 3,000 ve 12¢ 
pref....1 30%) 30% 30% 65; 22 30% 
Montreal Power __.... 31%| 30% 31% 867| 30% 31% 
pref....100| 25 25 25 10; 25 25 
onbugestiscéece le le 500 ec le 
|e 1.04, 1.75 1.95) 3,650) 1.75 2.35 
DE ons caccablicsucs ye 6 %e| ~=(5,000 Ke Se 
Robt Simpson pref..... MET 130 6130 5) 130 130 
SS ae 3 3 125 2% 3 
wa 22%| 22% 23 257; 22% 24 
sehen iiabi 32 32 32 18} 32 32 
Temiskaming Mining.. 1!-....- 7e 7%e' 1,500 7¢c 8%e 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Feb. 9 
(American Dollar Prices) 
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~ Quotations on 1 Over-the-Counter Securities Fri riday Feb. 9 


























































































































































































































































































































































































































































New York City Bonds | New York Trust Companies 
Bid , Ask Bid | Ask Par; Bid | Ask Par| Bid | Ask 
oe July 15 1969...-.-.-. 95 | 96 |\a4%sJan 1 1977.....- 11934|12144 | Bank of New York....100| 427 [437 ||Fulton.__.........._. 100| 195 |210 
en? er 100% |101%|\a4%s Nov 15 1978..-.-.-- 120}4/122% | Bankers...........__. 10} 57%} 59%||Guaranty.........__- 100 
3s Feb 1 1979...... 10044 |10144||a4%s Mar 1 1981...-..-. 121 44/122% | Bronx County........-- 7 43%5| 5%|lIrving.........._..._- 10| 12 13% 
a3sJuly 1 1975....-- 101 4|1034||a4348s May 1 1957.--.--- 11734/119% } Brooklyn.........._- 100 Kings County.-....-- 100/1610 11650 
a3%4s May 1 1954._...-. 10534|108 |\a4}4s Nov 1 1957...-..- 117% |118% on 6 ae a 25} 29 | 32 
a344s Nov 1 1954.....- 10534|108 |\a434s Mar 1 1963....-- 120%4|122)4 | Central Hanover______- 103 |106 ||Manufacturers_....._- 20) 39 | 41 
a3%s Mar 1 1960...... 105 34/108 ||a4}4s June 1 1965...--- 121 34/123 Chemical Bank & Trust.10| 51 | 53 || Preferred............ 20} 52%] 55% 
a3%sJan 15 1976....-- 106 |10734\\a44s July 1 1967...--- 121%4|123%4 | Clinton Trust_........- 31 | 38 ||New York.........-.-- 25| 109%/112% 
a4s May 1 1957...-.-.-. 1114%/113 ||a4%s Dec 15 1971.--.--. 123 {124% } Colonial Trust....._.__ 25| 10 12 |!Title Guarantee & Tr...12 3 4% 
a4s Nov 1 1958_____- 111%|113%4||a434s Dec 1 1979._--_- 125 {127% } Continental Bank & Tr. 10 14 | 1534/|Trade Bank & Trust....10) 16 | 12 
a4s May 1 1959______ 112 |11334 | Corn Exch Bk & Tr..._- 54%| 55\%||Underwriters......___ 100} 80 | 90 
a4s May 1 1977...-.. 114%4|11634||New York City Parkway TRIIOD: oin Atiielinlenmes io 12%! 13% || United States...--__-- 10011670 11720 
Ste Se Hisg-nno--| HSI || Senay ae Hae] 
sSept 1 1960...... 4 \117 8 revenue oie .50|less 
4s Mar 1 1962...... 115%|11734|| 334s revenue 1949.---| 02.50/less 1 Chicago & San Francisco Banks 
a4%s Mar 1 1964_____. 116 4|118\% Parl Bid 1 Ask Parl Bid) Ask 
a4%s Apr 1 1966...... 117 |118% ||Triborough Bridge— American National Bank Harris Trust & Savings.100| 298 [310 
a4%sApr 15 1972.....- 118%}120 4s s f revenue 1977._-.-- 11244/113 eS rename 100} 208 |220 Northern Trust Co....100] 565 |574 
a4%s June 1 1974... ._. 119 |120% 4s serial revenue 1942-__- b.90 less 4% Continental Illinois Natl 
a4\s Feb 15 1976.....-. 119% 121% 4s serial revenue 1968..." 03.35 less Bank & Trust___.33 1-3 8814| 92 SAN FRANCISCO— 
First National_.__.._- 100' 240 ‘247 |'BkofAmerNT&SA12%' 35 | 37 
New York State Bonds 
3s 1974 oy Ry ld War Bo veh ese: 
bbtbbbdcnskdawetc b2.15/less 1||/Wor' ar nus— @ 
 . , ORR phar b2.20\less 1|} 4%s April 1940 to 1949.} B1.20)  -.. V ] B th 
Canal & Highway— Highway Improvement— er mil e r oO er Ss 
meter irieee a M5) --lameeteiee ey Mii) ‘alicte j 
way Imp 44s Sept’ 4 gaa mp ' , eine ; 
Canal Imp 438 Jan 1004.-| 141 | =2- Specialists in Insurance Stocks 
Can & High Imp 4s 1965) 138 .-.||Barge C T 4%s Jan 11945.| 114%| ~.. 
30 BROAD ST., N. Y. CITY 
Port of New York Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid | Ask Bid | Ask 
Port of New York— Holland ane 44s ser E 
Gen & ref 4s Mar 11975_| 107 |108 1940-1941___._-_. M&S| 100 aE Insurance Companies 
a= tae yg Pi 101% 10% ; 1900 prregr at “ee: ae Bid | Ask Par, Bta | Ask 
ref 4th ser 
Gen & ref 3%(s____-. 1977| 105 |106 Inland Terminal 4}¢s ser D os Aetna Cas & Surety....10 13144 13536 Home v4 Fang zannong8 % * 
ape ae M&S} 108%| _.- Aetna Life --.......---10 334 34} Homesvead Fire-----..-10 20% 2. 
Dias occkbéneed 8 ns Co oO mer... 
American Alliance_-.-..-.-. 10} 24%| 26 Jersey Insurance of N Y. 7 44%) 47 
American Equitable.....5| 20%| 21%||/Knick Ps sennkouedl 9%| 10% 
United States Insular Bonds inden ta] “gitl biclikinen Soe_.... 2°| 3 
American of Newark...2%| 13%| 15\4||Maryland Casualty...... 2%| 3% 
Bid | Ask Bid | Ask | american Re-Insurance.10| 48 | 50 ||Mass Bonding & fos i3%4 66 | 69 
Philippine Government— U 8 Panama 3s June 1 1961) 121 --- | American Reserve...... 10| 2314| 25 ||Merch Fire Assur com...5| 49 | 53 
44s Oct 1959-....... 117/119 American Surety ._...-- 25} 52 | 54 ||\Merch & Mfrs FireN Y..5| 7%| 8% 
448 July 1952......-. 113% |114%4||Govt of Puerto Rico— Automobile........... 10| 35 | 37 ||Merchants (Providence)..5| 3 4% 
Ss Apr 1955.......- 10034|101%4|| 434s July 1952____.__.- 116 4/118% National Casualty...... io} 2634| 29% 
tS. ~ ore 1174%/119 5s July 1948 opt 1943./ 110 {112 Baltimore American ...2% 7 8 National Fire.......--- 10| 63 65 
54s Aug 1941-.-.--.- 106 /107% Bankers & Shippers. --—- 25| 103 |1064||National Liberty . ------- 2} 7%| 8% 
US conversion 3s 1946..../ 111%) -.. | Boston............-- 00} 625 |635 ||National Union Fire....20| 132 |137% 
re 119%'' Conversion 3s 1947..-..; 11241 --. Shen Fire...........5| 21%| 23%||New Cas....2)| 15 | 16% 
Ph, onsrscoadaatend 0 31 ||New Brunswick ........ 
-..10| 47 | 49 
Federal Land Bank Bonds Gy Tider sere --72218] -7 | -84||Now Yorn Pre-.-------6] 16, | ify 
Bid , Ask Bid | Ask | Connecticut Gen Life...10) 28%} 29%4||Northeastern --..-.....-- 
4 sees opt sees eo re pote, ed ry eee bogs ipes...nen 10636 soe 6 —— preentee po. -- semanas my: es: eee 
opt 1946_..._- % % opt 1944...... Eagle Fire.-..-.....--2)4| 1%4| 2%||North River. - -.-... 
3s 1956 opt 1946. ___! M&N| 105%|105% xe Re-Insurance 7 52 eet ot cong rs -25 ino 13238 
St. use Sele RIE DI A 4 
Joint Stock Land Bank Bonds  __s_sé{ Fire Assn of Phila__._-- 681 5 
Bid | Ask Bid | Ask Seonaned soma wee 5 9%| 11 4%||Republic (Texas) -.....-.- 0 25 26% 
a Be Ny 4 16 Montgomery 3%s.......- 99 coe | DERM BOs wccadascss 32%| 34 % Revere (Paul) Fire... -.- 10} 26%| 28% 
7 RES i SemeRNERES:. a4 16 General Re! Gorp5| 43%| 46 ||Rhode Island........... 5| 3 4% 
Chicago 44s............ f2%| 3%||New Orleans 56.........- 99%! ... | Georgia Home---_-_..... 10} 25 | 27 |\St Paul Fire ag a ge aa oi 
ry SOhbwenssosesbancens f2%| 3%\|i\New York Se............ 99 |100% | Gibraltar Fire & Marine.10| 27%| 29% ||Seaboard Fire e--5 38 0 
Desa rctpsvasépantake f2%| 3||North Carolina 1 }4s....--. 99% '|100 Glens Falls Fire._....... 43\%| 45\ ||Seaboard Surety ..--..-.. 
Globe & Republic 10%| 12 ||Security New Haven....10| 34%) 36% 
epoxtpeise ees ne ~~" ||Oregon-Washington 5s....| /41 _.. | Globe & Rutgers vires 2218 21\%| 24% ||Springfield Fire & Mar. .25 122% 126% 
First Carolinas 58__..._-- 100 eDiets Se a WOME 71 74 ||Stuyvesant.-.........-.- 
First Texas of Houston 5s_| 9934) —-- eects Cons of Portland 5s + 4 at — pm a 2834 4 gen | Life — empepceee ro oe 
% a Aeron poh ee shemmeen et 103 [105 St kséenucaties -.10} 17 | 18% TY eben 23% 334 
oats DE > » mevcéoanennd 10} 29%} 30% Daw cstcdesdsocces 4 
.-.||S8t Louis 444s...........- f21 | 23 Hartford Fire.......... 10| 87%} 90%|/U S Guarantee__......- 10} 72 | 75 
Fremont 4%s8__-. aA BH ee OT aaa f2i 23 Hartford Steam Boiler..10' 62 64 ‘\' Westchester Fire... -. 2.50| 35 37 
bs .--||/San Antonio 3s._......... 100 at 
at ty eeeleadens ee HERS Obligations of Governmental Agencies 
ae apt; ei, pene Bid | Ask Bid | Ask 
..--||Union of Detroit 244s_.._- 99 aod 
--- Commodity Credit Corp— a Owners’ Loan Corp 
---|| Virginian 28............- 99%} ... radi Aug 1 1941/100.18/100.20|| %s......- May 15 1940|100.2 |100.4 
pe Virginia ¢ Carolina 1s....| 99%) —.. @-------Nov 15 1941) 101.8 |101.10]| % savin 15 1961 100.19] 100.21 
aun Federal Home Loan Ban Reco Finan 
.13/101.17 
oe 1 1943 103 14 102.20 % “hotes July 20 1041 101.2 101.4 
Joint Stock Land Bank Stocks vee May 161948— | 466-~~~2Zgan 16 1942|101°2 |101-4 
Ask Par, Bid | Ask Call May 16 '40 at 100%/101.18/101.22|| 1%-.-..--. July 1 1942/101.15|101.17 
pele SOion octcvcnes 100 5 s 1%s Jan 3 1944— U 8 Housing Authority— 
48 ||North Carolina. --.-.- 100} 90 {100 Call July 3'40 at 102 1101.2 '101.8 1%% notes Feb 1 1944__!102.17'102.19 
155 Pennsylvania......... 100; 30 33 
ps RMN «ccssececnce 100! 105 /115 
65 er NO <2. wo wibeanas 100 a 
oe 0 ARSE. 
i) “Virginia Carolina tg. i60| 100 {106 FHA Insured Mortgages 
Offerings Wanted—Circular on Request 
it Bank ben 
Federal si kn ae t Ba De pares WHITEHEAD & FISCHER 
| 8. 8. 
— 7 “oo — | —¥r ——s —: —e 44 Wall Street, New York, N. Y. 
“%% and 1% __Feb ---||1% due.....- y 25%| ... . 
%% & 1% due Mar 1 1940|d. 20% “77||4{% due.-.--Aug 1 1940|b.30%| __- Telephone: WHitehall 3-6850 
1% due Wee wae Apr 1 soe” 277 oii 13422 - edinnel Sept ; tee ae ae 
%% due___..May 1 1940]d. .--||%% due..... 20%| ... 
4% & 1% dite June 1 1940|p 25%) |---| FHA Insured Mortgages 
S Bid Asked, Bid \Asked 
New York Bank ocks Alabama 4)4s "a 101 {102 New Jersey —_ satin dhe ay 4 
rkansas 102 New Mexico 4s. .......- 
Par, Bid | Ask | Por, BA | Ah |S 1 walker +g 102 ||N ¥ (Metrop area) 4%s_.| 101 |102 
Bank of Manhattan Co.10) 17%/| 18%/|National Bronx ee 40 44 Delaware 448......-.---- I p Se 
Bank of Yorktown_.66 2-3) 40 | 50 ||National City_....... 12 29%| 31% | Distriet of Columbia 4}s- 101% 102 i New York Grate 4% dad 101 is 10354 
Bensonhurst National... .§0) 75 |100 ||National Safety Bank. 125g 12 | 14 Florida rs oeceeeere---- jor [10256 “hate : 4350). -~| 10255 |103 56 
‘ ST ais didtbedsciill 102 4||Rhode Island 4%s........ 102 |103 
dl eee 13.55) 25%| 37% jPenn Exchange........ 10; 14 16 Illinois 4448... 101% 
Commercial 7 Indiana 444s............. 101 |102 ||South Carolina 434s. ...-- 101 |102 
a tAes og Lewy asa i736 31% 5354 Maarvland 4 ome area 101 |102 ||Tennessee 444s_........-.- 101 44|10234 
Fifth Avenue........-. i 2... ease Massachusetts 4348__..__ alee 3083s Texas 4148. pt Sj aS 10134 103 
First National of N Y_.100/1°15 /|1955 |/Sterling Nat Bank & Tr 25, 2634| 28% | Michigan 434s. --......-- irginia 444s. ........... 
Merchants Bank... __- 100! 108 ‘118 |! Minnesota 4%4s_......._. 101 |102%4'!West Virginia 4446....... 101 1102 
A servicing fee from 4% to %% must be deducted from interest rate. 












For footnotes see page 984. 
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Quotations on Over-the-Counter Securities—Friday Feb. 9 —Continued 




















Members New York Stock Excbenge 


120 Broadway 
NEW YORK 











Guaranteed Railroad Stocks 
Joseph Walker § Sons 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 






































Diotdend 
Par\in Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ----.....-..100 6.00 68 71% 
Albany & Susquehanna (Delaware & Hudson)...... 100; 10.50 119 124 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 69 71 
Beech Creek (New York Central) ...---.-.....--.-- 50 2.00 30 22 
Boston & Albany (New York Central)............. 100 8.75 84% 87 
Boston & Providence (New Haven) -.-....--.--.----- 100 8.50 17 22 
Canada Southern (New York Central) .......--...- 100 3.00 39 41 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 87% 90% 
Cleve Cin Chicago & St Louis pref (N Y Central) ..100 5.00 62 66 
Cleveland & Pittsburgh (Pennsylvania) .--........- 50 3.50 76% 78% 
ND GEIL: b cuvacconacnccocescusscesses 50 2.00 47 aint 
Delaware (Pennsylvania)............--.-..------- 25 2.00 45 47% 
Fort Wayne & Jackson pref (N Y Central) ........ 100 5.50 59 63 
Georgia RR & Banking (L & N-A C L)-.-.-.-...--.-- 100 9.00 153 ies 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 40% 43 
Michigan Central (New York Central)............ 100; 50.00 650 800 
Morris & Essex (Del Lack & Western) ........-..-.-- 3.875 30 22 
New York Lackawanna & Destern (D L & W)-....100 5.00 53 55 
Northern Central (Pennsylvania) -.....-.........- 4.00 87% 90% 
Oswego & Syracuse (Del Lack & Western) -.-.......- 50 4.50 735 30 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 43 45 
Lt tiubennndiviitce ht hebethhneawiiabboahed 50 3.00 82 86 
Pittsburgh Fort Wayne & Chicago (Penna) pref....100 7.00 172%| 175% 
Pittsburgh Youngstown & Ashtabula pref (Penna) _.100 7.00 155 pane 
Rensselaer & Saratoga (Delaware & Hudson) --.-..-. 100 6.64 68 73 
St Louis Bridge ist pref (Terminal RR)_........-.- 00 6.00 133 J 
Second yy popsthdesbeniatbbiennonesaesé 100 3.00 67 71 
Tunnel RR St Louis (Terminal RR)__....-..--.--- 100 6.00 133 aod 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 240 245 
Utica Chenango & Susquehanna (D L & W)....-..- 100 6.00 59% 53% 
Valley (Delaware Lackawanna & Western) ......-.-. 5.00 61 onde 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 57% 61 
PR aitccseihudpabbbahiunnenekiepoccn 100 5.00 62 45% 
Warren RR of N J (Del Lack & Western)........-. 50 3.50 24 26 
West Jersey & Seashore (Penn-Reading) ........... 50 3.00 53 55 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
Atlantic Coast Line 4%s_.| 01.50) 1.00)\New Orleans Tex & Mex— 
Baltimore & Ohio 4s. Bh BR | Ree Te 62.75; 2.00 
Boston & Maine 4}4s.....| 03.50) 2.50)\New York Central 4%s...| 02.00) 1.50 
Tp nith -bhontiaseenndiet b3.50| 2.50)|\New York Chicago & 
3s Dee 1 1936-1944...) 03.25) 2.25)| St Louis 444s..-.....-- 62.50} 2.00 
New York New Haven & 
(ogethe National 444s..| 03.25) 2.25 ay “meee Bho astissiins 3. 2.25 
Ledisi iecliné tiem tin tee 03.25} 2.25 Dintuistiuatiupimescent GPa: aae 
Canadian Pacific 4448....| 03.15} 2.20||Northern Pacific 444s....| 01.50) 1.00 
Cent RR New Jersey 44s_| 02.50) 1.50 
oo & Ohio— Pennsylvania RR 44s....| 01.00) 0.50 
i A i as ce dale 61.85) 1.40)| 4s series E due 
Chines & Nor West 4\4s.| 03.00) 2.00 Jan & July 1937-49} 62.00) 1.60 
ve Milw & St Paul 4s.| 04.50) 3.75|| 23s series G non-call 
edith Meassanesene 04.50) 3.75 Dee 1 1937-50} 02.00; 1.50 
Onieago RI & Pacific— Pere Marquette 44s..... b2.1 1.60 
Trustees’ ctfs 3}¢s....- 100%| 100% 
Reading Co 44s.....-...- b2. 1.50 
Denver & R G West 44s..| 03.75 
ithbihtitttbkzimeetesceeus 63.75; 3.00)\St Louis-San Francisco— 
in tuichntts tisoditeiias eteinedinbianien 63.25) 2.25 
Erie RR 4Ms......-...- k et OR TT See eee 63.25) 2.25 
Great Northern 4}4s.....| 01.00} 0.50/|St Louis Southwestern 5s..| 62.75} 2.00 
Southern Pacific 4448. .... 02.00} 1.50 
Hocking Valley 5s.......| 01.00} 0.50|\Southern Ry 4}4s......_. b2.00} 1.50 
Illinois Central 44%4s__._.. 62.25) 1.50 
Internat Great Nor 4}4s..| 02.75} 2.00||Texas Pacific 4s.........| 01.75) 1.25 
Gi hiccthddsiinadoncdsund b1.75| 1.25 
Long Island 4}48........ PA Bde Gina sdbnbntianedimantie b1.00; 0.50 
eee ee oo a Virginia Ry 4% 1.00} 0.50 
Dsacoudme J J 
Maine Central 5s. ....... 62.75) 2.00 
Missouri Pacif c 444s... 62.50) 1.75||\Western Maryland 4%s...| 01.75) 1.25 
bettnetindeccésconcce 62.50} 1.75||Western Pacific 5s.......| 03.75) 3.00 


























We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 1832 


Members New Y ork Stock Exchange 
New York Curb Exchange (Associate) 


New York Coffee & Sugar Exchange 




















ONE WALL ST., N. Y. WHitehall 3-0770 

Bell Teletype NY 1-1642 

Sugar Securities 
Bonds | pia ast || Stocks Por| Bid | Ask 
on Soe Bae m a Guten teat Suge --o8 +44 B,: 
Baraqua Sugar Estates— pug pe prreter eee “1 29 i 204 
Caribbean Sugar 73---1941 és | 3 me yy ee I eB 
New as ie Sugar C TE 3M) 3% 
Deitiiwesesne 1940-42! 26 ~-.|\West Indies Sugar Corp..1 74 ' 8% 




















Railroad Bonds 

































Bid 

Akron Canton & Youngstown 54s-.....-.....-.-.-------- 1945; 40 41 

kt 6s kc wna atninehiamandaboiehing tditate thee 1945; 40 42 
Baltimore & Ohio 444s secured notes...........-.-------- 1939 52% 

NS G0 GED oid ni odaiduadinentibbbuatnsatanndiie 5234 
EE RE Ee eee 1943 75 76 
ED SS Clr asin diner mmdiaingnh aenpibtiniieciperatiis 1940 49 

a cl a iit emia hebben 1944 45 47 
Ce ae CE lo  cncnccnnmespeaaunibiadonnedate 1955; 100 101 
Chicago Indiana & Southern 4s-_-.-...-...-...----.-.--- 1956 57 62 
Chicago St Louis & New Orleans 5s_............-..--.-- 1951 74 79 
I ts epemasdnnete 1961; 103% 105 
Cleveland Terminal & Valley 48................-----... 1995 59 61 
Connecting Railway of Philadelphia 48-.............-... 1951; 110 113 
Cuba RR improvement and equipment 5s-...........-.-.-.-. 1960 32% 
PRD ED Dh. occcceknssncsncekdtinebadntiimesines 1945 77% 80 
ee TN OF... ict intiintibnthanoutindwdammn 1946 50 52 
Illinois Central—Louisville Div & Terminal 3}4s-.-.--.--.-- 1953 61 65 
pS ae 950 58 62 
eee Comeenns 2) Ce BB... .cccnccondesanddededacsce 1978 ee) eel 
— FE Do a we dctwecncscscscestusueonts 1950; 101% 

ie ane men iailininiethi dln ae migpmbeins ee Stkiebiedeidnaaih 1960} 104% 

Memphis TW CE Bon. 0 0 ct ddssddentectiningeceviaas 1959} 113%] -..-.. 
ee Ss SE Ol. 0. a so decaenehasesetenennnane 1940 99 101 
- gf 9% 9 | SEER eee ears: 2000; 101% |} -.--. 
New York Philadelphia & Norfolk 4s___...........--.---. 1948 98 
New Orleans Great Northern income 5s-.-.--.._......----. 2032; f13 14 
New York & Hoboken Ferry 5s.-..-...-....-.--------.--- 1946 27 41 
I ee II I in, enoannenediontiaieul 1947 85 iallheas 
Pennsylvania & New York Canal 5s extended to. -.-.-.--_...1949 53 6 
Philadelphia & Reading Terminal 5s__............--.-.-.. 1941; 103% 105 
Pittsburgh Bessemer & Lake Erie 5s............-.-.--.. 1947; 117% éisaies 
EE asa aint aa mcnehincndiabeaiinn .--1961 83 
Providence & Worcester 4s8.....-...-. ---1947 79 aie 
Tennessee Alabama & Geor~ia 4s______._..- -1957 70 
Terminal RR Assn of St Louis 3%s series B - ---1974 97 
Terre Haute & Peoria 56. .........-.---.-.- .--1942; 108% amigas 
Toledo Peoria & Western 4s... .--1967 99 100% 
Toledo Terminal 444s. ............-.-- .--1957| 108% pines 
Toronto Hamilton & Buffalo 4s... --__-- ---1946 95 98 
United New Jersey Railroad & Canal 34s- ---1951} 104 107 
Vermont Valley 4}4s8..................- ...1940 85 90 
Vicksburgh Bridge ist 4-66... - .-1968 69 
Washington County Ry 3'4s...................-------- 1954 45 47 
West Virginia & Pitteburgh 4s. ..........-.-.-...-.-...- 990 59 60 





Industrial Stocks and Bonds 

















































Par. Bid Ask Par, Bid 
Alabama Mills Inc...... * 2%| 3 Merck Co Ine common..1} 47% 
American Arch.......... *| 37 40% $6 preferred _....... 100) 116 
Amer Bemberg A com... — 16%; 17%||Muskegon Piston Ring.24 15% 
American Cyanamid— National Casket... -..-.-_- 17 21 
5% conv pref Ist ser_.10) 12%] 13% aE *| 100 |103 
CR Ait ERE 12%} 12%||Nat Paper & Type com.-_-_1 3%| 4 
Amer Distilling Co 5% ptio 2 3 5% preferred ......_- 18%} 21 
American Enka Corp... 41 43%||New Britain Machine.._.*| 34 36 
American Coe Rayer 23%| 25%||Norwich Pharmacal...2%| 17% 
Amer Maize Products...*| 23 26 ||Ohio Match Co--.-.....-.- *| 10%] 12 
American “s 5% pref 100) 71%] 77 Pan Amer — Corp...25 16% 
Arlington Milis....... 100} 26%} 28 Pevsi-Cola Co........-.- 257 |267 
Armstrong Ranber A....*] 49%] 54 Petroleum Gesventien. va 514 
Art Metal Construction.10} 17%/| 19'%||Petroleum Heat & Power_* 3% 
Autocar Co com..._-.--. 0 ‘ 9%||Pilgrim Exploration... - 1 2% 
Bankers Indus Service A. * \% %||Pollak Manufacturing...*| 12% 
Botany Worsted Mills— Remington Arms com... _* 4% 

Dt titcnesceiosess 5 2 3%)|'Safety Car Htg & Ltg_..50|) 59 

$1.25 preferred__._._. 10 4 4%||Seovill Manufacturing..25| 29%} 31 
Buckeye Steel Castings..*] 20%] 2014|/Singer Manufacturing..100) 146 [149 
Cessna Aircraft ........- 1%] 2%||Singer Mfg Ltd_.....--. £1 2 3 
Chie Burl & Quincy...100} 39 42 Skenandoa Rayon Corp-..* 6% 
Chilton Co common....10 3% 4 Solar Aircraft_........-- 1 3% 

City & Suburban Homes 10 6 6% ||\Standard Screw_.....-- 20} 38 
Coca Cola Bottling (N Y) *| 68% 72%/|'Stanley Works Inc_....- 25) 44 46 
Columbia Baking com...*/| 10 12 Stromberg-Carison - - . .-- * 3% 

$1 cum preferred____.. *| 321 23 «=|/Sylvania Indus Corp....*| 2724 
Consolidated Aircraft— ‘Tampax Ine com.._..... 1 6 

$3 conv pref.......... *| 63%| 66 ||Taylor Wharton Iron & 

Crowell-Collier Pub_...- s| 25 27 Steel common........-. ° 6% 
Dennison Mfg class A. ..10 %| 1%%||Tennessee Products----.-- * 1% 

6% preferred.......... Sa PS EE RY *| 158 /|161 
Dentists Supply com...10) 61 64 ||Trico Products Corp--.-_-- *| 33% 
Devoe & Raynolds B com * *| 21 23 |/Triumph Explosives__--_- 2 Ble 
Dictaphone Corp. .-.---- 34%| 37%|!United Artists Theat com_* 1 1% 
Dixon (Jos) Crusibie.. a 100 28 32 ||United Piece Dye Works_* \% 5% 
Domestic Finance cum pf.*} 28%| 31% Preferred. .........-. 00 3%| 4% 
Draper Corp........-... *| 76% Veeder-Root Inc com.-_-_-. 59%| 62% 
Fairchild Eng & Airpl__.1 5%| 6%/|| Welch Grape Julee com 934 19%] 21 
Farnsworth Telev & Rad_1 2%| 3% 7% preferred ......- 108%} --- 
Federal Bake Shops-..-.- ad s 9% West Dairles Ine com ¥ tel 1 1% 

| ae EE: 30} 21 26 $3 cum preferred__._.-. 22%] 23% 
Foundation Co For shs_..* 4% %,|Wickwire Spencer Steel__* 6% 7% 

American cameue 2%, 3%|| Wilcox & Gibbs com___.50 6%| 8% 
Garlock Packings com...*| 49 51 Worcester Salt........ 00| 43 oon 
Gen Fire Extinguisher...*| 15%] 16%|| York Iee Machinery. .-_-- * 3%| 4% 
Gen Machinery Corp com *} 19%} 20% 7% erred ....... 100} 27 29 
Giddings & Le 

Machine Tool_.......2}] 26%] 27% Bonds— 

Good Humor Corp.....-. 3%| 4%||Amer Writ Paper 6s..1961) 66%. 68% 
Graton & Knight com. .-_-- 3%| 5 ;|Brown Co 5s ser A..1946) (45%) 47% 
haomoone 43%|  .-_.||Carrier Corp 4%s_...1948} 88%} 90% 
Great Lakes 8S Co com..*| 37%] 40 Deep Rock Oil 78....1937, 56%) 58% 
Great Northern Paper..25| 42%] 45 Haytian Corp 8s_.-.--. 1938] f23 23% 
Harrisburg Steel Corp- --_-_5 9 10%/||Inspir Consol Copper 48°52} ____j100 
Interstate Bakeries com__* 1%, 2 Libby MeN & Libby 4s '55| 101 \101% 

$5 preferred.......... | 28 29% ||MeKesson & Rob 5s 1950) £86 87% 
Kildun Mining Corp-.-_--.-. 1 % %||/Minn & Ont Pap 6s._.1945| £39} 41% 
King Seeley Corp com_-_-.1 9 10%|| Nat Radiator 5s_.... 23 anil 

& Clark..25| 28 30 Nat Supply 3%s_---- 19°4) 10244/103 
Lawrence Port! Cement 100} 14%] 16%|/€ NY World's Fair 48.1941) 28 30 
Ley (Fred T) & Co...... * 1 1 % ||Old Bell Coal Inc 6s_..1948| 40%] 42% 
Long Bell Lumber-.--.--- * 9%| 10% ||Seovill Mfg 54s_-__.-. 1945} 1084 |109% 

$5 preferred .__..... 49%] 50%|| West Va Pulp & Pap 38°54, 99%) 99% 
Mallory (P R) & Co...-.. 11%} 12%|| Woodward Iron— 

Marlin Rockwell eens 47%| 48% Me Gisadsstesntaes 1962] 105%} --. 
MeKesson & Robbins_...5 3u%l 3% 2d conv income 5s..1962} 112 |115 
$3 conv preferred... ._. *! 18%! 20 
Telephone and Telegraph Stocks 
Par, Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com_*} 10134|10634||Mtn States Tel & Tel_.100| 138 [141 

. aes 100} 115% |11734||New York Mutual Tel_.25|) 18 emis 
Bell Telep of Canada_..100] 132 |136 ||Pac & Atl Telegraph...25) 1634; -.. 
Bell Telep of Pa pref._..100| 123 |12434||Peninsular Telep com....*| 3334) 34% 
Cuban Teleph 6% pref.100) 55 60 Preferred A.......... 30 32 
Emp & Bay State Tel..100) 45 ...||Rochester Telephone— 

Franklin Telegraph....100) 26 oui $6.50 Ist pref._..... 100} 114 mati 
Gen Telep Allied Corp— So & Atl Tel nacak 25; 18 20 

$6 preferred .......... *| 105%|106%/|'Sou New Eng Telep...100) 1457 4%4/170% 

Tnt Ocean Telegraph...100| 73% Wisconsin Telep 7% pt. 100 
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Public Utility Preferred Stocks sqveening, penpeeiee 
UDIIC rererr OcKS 
| B ht S ld d Adminis’d Fund 2nd I na jeg ino Investors Fund C ~ oe is 
j ne.*| 12.27 .05||Investors Fund C___..-_- J 11.39 
| ought . Sold . Quote Aeronautical Securities. — 9.31] 10.12/|Keystone Custodian Funds mgm 
ne....14%) 3.5 3.84)| series B-1............. d 29.12 
*Amerex Holding Corp..*| 14%] 16% Series Bod pbatigibandeibed 21.57] 23.62 
i JACKS ON & CURTIS Amer Business Shares....| 3.26] 3.60|| Series B-3__........__- 13.82] 15.21 
Amer Foreign Invest Inc__| 7.19] 7.91|| Series B4__........_.. 6.45) 7.12 
ESTABLISHED 1879 oats Gen Equities Ine 25c} .35} .40/| Series = sedcbaivncnud 14.97] 16.39 
ve” m Insurance Stock Corp*} 3%} 3%|| Series K-2............- 9.78] 10.79 
| Members Principal Stock and Commodity Exchanges Assoc Stand OllShares-2| 4%| 5 16|| Series g2 bbdbitidndekian : 3.91 15.32 
ITY Bankers Nat Investing— Series 8-4... ........... 4.06) 4.58 
| 115 Broapway New York C peter Froid eae 6%| 7% pout Bend Fund i °7e 7.43 
® preferred new -__.-_- 3% 4% aryland Fund Inc__- 3.05} 5.60 
* .¥.1-1600 Basic Industry Shares._.10} 3.87|  ._.||Mass Investors Trust..._1| 20.85) 22.42 
Tel. BArclay 7-1600 Teletype N.Y. 1-16 Boston Fund tne ---_- 15.62 16.80 Mutual Invest Fund...10} 10.75] 11.75 
pe Invest A__.1 . 2 
Bullock Fund Ltd. =~] “1a95| Wall Colo) cee B aharee—*| 3.82) 
ae ee 13%} 14 0) cer ares.... P ee 
Public Utility Stocks “il (ad) voting shares--35e| iayi 1-43 
Par, Bid’) Ask Par, Bid) Ase Canadian Inv Fund Ltd_.1| 3.40] 4.00||/National Investors Corp.1} 6.10] 6.49 
| eee Shares Trest...° 35.76 3.70 nee ne Fund. -_-_.. 1| 12.61] 13.59 
em: ay ae .75 é Stocks Inc— 
Alabama Power $7 pref_.*| 10534/106%||Monongahela West eo 9 Commonwealth Invest.._1| 3.56] 3.87|| Agriculture _.......... 7.691 8.32 
Amer Cable & Radio wi--5) 2%) 324||, Pub Serv 7% pref----15) 28 | 2934 | sContinental Shares pf 100| 9.10 Automobile 5.29| 5.74 
Amer G & E 4% % pref 100] 112 |11214||Mountain States Power— Corporate Trust Shares..1} 2.47| _.--|| Aviation......_--22>77| 11°74] 12/68 
| TE tans Weed | TS ere... es; Eau tacit CY * eshcrore --1| 2.40] 27-2|] Bankstock-.----"22-27| 8.92] 9165 
Accumulative series_..1] 2.40] _.__ Building supplies_..... 6.30} 6.83 
Original erred... .- é %| 1%||Nassau & Suf Ltg7%pt 100) 3234 a. Series AA mod......_ MP Bats ~~ Sater garmin te 9:26] 10 01 
$6.50 preferred... .... - 1%| 2%||Nebraska Pow 7% pret-100) 116 {118 Series ACC mod 1] 2.85 Electrical equipment..-| 7.88] 8.53 
lll nay ang SES ol} 0st] 27*|New Eng ¢ & E 5's vt-* 35 | 36 | ecrum & Forster com..i0| 29%] 31%,|| Insurance stock-...-...| 10:36] 11.19 
Atlantic City E16% pref.*| 11914} ___||New Eng Pub Serv Co— a *8% preferred “j00 11714 aia“... 788] 853 
Birmingham Elec $7 pref.*| 8114| 82%||__ $7 prior lien pref__-.-- *| 70 | 71 Crum & Forster Insura ce| m5 ee xn $beeeqegenens 7'90| 8 44 
Buffalo Niag & East Pow - New Ori Pub Serv $7 pf-.*) 12514/126% | “<GommonBshares 10 34 | 36 _eeaabinenseeen 7 ael 808 
$1.60 preferred_...... 25) 2234) 22% as po nye = Light-- 107 108% *7% preferred a BED consi Meidenuhaascunadl 3.36] 3.65 
ew ie secu Oe Pe. Rg tower get hte ccest Br 2 es peeesented . 4, 
Carolina Power & Light—_ 7% cum preferred. ..100| 11634/118 Cumulative Trust Shares.*} 4.97) _..- allroad equipment see is 
] $7, Seetersed...----- of SP esitll Glee aed ieee Delaware Fund..._.-.... 16.68| 18.03||No Amer Bond Trust etts.| 48x) 7° 
%o_ preterred...---.... . ene “"* | Deposited Bank ShsserAl| 1.56)  ....||No Amer Tr Shares 1953.*| 2.39) ____ 
Central Maine Power— Northern States Power— ; | Deposited Insur Shs A...1] 3.02 Series 1955 1] 2/91 
7% preferred......- 100} 1075|109 ) 7% pref...... 100} 7834] 80% oe na... lh. 1] 2851 7777 
ouster ata ak. tee tee Hk On oee..----- *| 11076)11236 | piversified ‘rastee Shares “"""}| Series 1958-22-22222221] 2.64] 2222 
pod “ C8 stmectetmas t . Beddensseusetasetant BL SOL cose 
emeal ise & Gan 58 pratt) 8X) 11 [Ohio Réten 96 pref... of pene) B.......--.--- cs 50] 6.00| 6.75||Plymouth Fund Ine... 10¢ 45 
Consol Traction (N J)--100| 6434] 68 || $7 preferred.......-- 6% | Dividend Shares 25e| 1.21| 1.32||Putnam (Geo) Fun 3.99 | 14.96 
Consumers Power $5 pref_*| 106%%|107%||Ohio Power 6% pref_..100| 114%j116% | *7*V*GCRe Snares...... Quarterly Inc Shares. .10c| 8.20, 910 
Ores preted i00] 91 | 93 || 6% crtteren 1001 106% |1073, | Eaton & Howard Manage- 5% deb series A__._-... 101 | 104 
% preteered....... 7%, pre —- PONE 112\% 113% ment Fund series A-1_..| 17.99] 19.32||Representative Tr Shs..10} 10.25] 10.75 
Danae Pee 1414 pet 00] 117, | HOA OS ET l.--10H 116 118 agettar Cars idaah-na| Sn | S895] Rew comes ene] | 810 
y pref__ 4 -. ‘yet Wee c et tea: ; . 
Federal Water Serv Corp— __||Pacitie Ltg $5 pret... *| 107%4|10834 | Equity Corp $3 conv pref 1) 2434| 25 entinet: Mamnieh one 
manne oe Ee ES Oe RO 805) | pega Yond Indic *| 18.71 20.15]; Clark Fund Ine..._._- 85.19| 86.91 
$7 cum preterred...-..*| 36%| 38%|| Pipe Line Co *| 38%| 39% | First Mutual Trust Fund..| 6.87 7.61| Selected Amer Shares..2}4| 9.01| 9.82 
 epmpemaene 5 oni $7 pret.-~*| 1121/1131. , Fiseal Fund Inc— Selected Income Shares._1] 4.37) ___. 
a fo of sa1% Paatal rele ie conten | |124|118% | “Bank stock series...10¢| 2.55| 2.82| Sovereign Investors...10c] .67| ~ 74 
7% preferred... ~~ 100] 114° |11834|| | Preferred’w | 60 Insurance stk series.10c| 3.46] 3.82| Spencer Trask Fund. __..*| 15.65] 16.58 
Interstate Natural Gas...°| 2441 25%/1  .  #&5&3- ” “"""] *"" | Fixed Trust Shares A...10| 9.93] ....| Standard Utilities Inc.50c] 44) _ 50 
i B hG&E— Foundation Trust Shs A.1} 4.10) 4.65)|*State St Invest Corp...*| 74 | 78 
amecncctcteeas TM 100] 30%] 92% Fundamental Invest In¢-2| 17-45] 18.97| Super Corp of Amer el A-2| 3.69] 
Jamaica Water Supply...*| 335¢| 34%||Republic Natural Gas__..2) 5% Pays See A Pe en, Bante <enmsnekeccses 2. oon. -- 
Jer Cent P & L7% pt..100) 10354|104% ||Rochester Gas & Elee— | ff www nnn nnn nnn mann nnn : “"""leaori ae... 1] 10'07| 10.93 
Kan Gas & El 7% pret_100/ 119 /|122 6% preferred D----- 100} 103% 1043 General Capital Corp +] 30.561 32.861| pervised Shares. ...... ‘ . 
Kings Co Lig 7% pref.100; 91 | 93 |/Sterra Pacific Pow com--.*| 2144] 226 | General Investors Trust.1| 4.96] 6.40|| Trustee Stand Invest Sho— 
Long Island Lighting— Sioux City G & E $7 pf.100| 100% /|103 Group Securities— “ . ’ eSeries C 2.52 
6% preferred......-. 100} 42%] 43%||Southern Calif Edison— Agricultural eh 5.42| 5.90 ae rbot 2.47| 2.57 
M yay y 80 ociates a | ONE OS eee... = SM oP Automobile shares____- 4.66| 5.08 Trustee Stand Oil Sis 4 
o> Vee eee Ke i ig i KR Bn Eee ee eseose ‘ r 
5% conv partic pret-.50/ 3514] 3554||Texas Pow & Lt 7% pt-100) 113 |114% | Aviation shares... a ey Bb —~ Tl aepecasaae ae 
Mississippi Power $6 pref.*| 871<| 90 Felete Bowen 7%, Bt A- 100) 114 |115% henna 8.86] 7:46 1 ena : ont 
Missiaippl P & L $6 pret_*| 8014| 8s re, preferred... 100| 85% | 8834 | Electrical Equipment---| 8.67| 9.43|| Class pugoopeeszes po ek 
| Miss Riv Pow 6% pret. 100 110% [118 44 ||Utah Pow & Lt $7 pret_..*| 6134] 62!4 | Food shares----..-.. ae ee ee eee Me ae f 
ti. 1 _™. oR === || Merchandise shares...-| 5.44] 5.92 USEILt & PrsharesA...| 16%)... 
a Mining shares......... BGG BE. Bppesqgndcdnesécoegee ss >= 
Bo Petroleum shares_.-_-... 4.38) 4.78 Voting shares....... | eo age 
Public Utility nds RR — shares..| 4.00) 4.36||Wellington Fund.....-.-. 1} 14.37} 15.79 
Bid + Ask Bid | Ask Steel shares_.......... 5.31] 5.78 
Amer Gas & Elec 2%s 1950} 10554|105%||Kansas Power Co 48_.1964/| 101 4/102 Tobacco shares. _.....- 5.33| 5.80|| Investment Banking 
3}48 8 f debs..___. #1960) 105% |106 4 ||Kan Pow & Lt 34s__-1969) 111 4/112 *Huron Holding Corp...1 12) = .32 Corporations . al 
3%s sf debs....._- 1970) 106% /|106%||Lehigh Valley Tran 5s 1960 62% 64 Cee @ Ge. cosacdboten 1% 2hy 
—_ aS a — oe 51 5344||Lexington Water Pow 5s8’68| 894/| 9114 snocoperstas es 16.6 17.35 = 8 Nat Corp cl A..° = | 
mer Utilit: ow 86%} 88 ependence by t ee ball, | CRD Meacasasconces é 
Associated Electric 58.1961] 57% 49} Montana-Dakota Util— Institutional Securities Ltd First Boston Corp... .- io 17%| 18% 
Assoc Gas & Elec Corp— re 1954] 106 |106% Bank Group shares-_-.-_-_-. 1.11} 1.22 eSehoellkopt. Hutton & 
Income deb 34s8...1978) f15 15%||Mountain States Power— Insurance Group shares_! 1.35' 1.48!' Pomeroy Inc com_._.10c ly 1% 
Income deb 3%s_..1978|) f15%| 15% BGG GE. nccovsepenea 1938} 100%4|101 % 
Income deb 4s. .-. 1978; f16 16%||New Eng G & E Assn 58°62) 64 — 
Income deb 4}48...1978| /16%4| 17 ||NY PA NJ Utilities 58 1956) 72 | 74 Water Bonds 
Conv deb 4s8_.....-. 1973} f28 31 N Y State Elee & Gas Corp 
C y deb ita se 1973 At 33 Sroqnewehcowrer seis Mines did Bia | Ask Bia | Ask 
onv deb 5s_.....- 33 «(| «3! si 
Conv deb 534s..-.-.- 1973) f34 37 ||Northern Indiana— Alabama Wat Serv 58.1957} 102/103 /||Penna State Water— : 
§s without warrants 1940) /67 73 Public Service 3%{s_1969) 101%4|102\% | Ashtabula Wat Wks 5s ’58 105%| «-.- Ist coll trust 444s..1966) 1044 |104% 
Assoc Gas & Elec Co— Nor States Power (Wisc)— Atlantic County Wat 5s 58} 102 .--||Peoria Water Works Co— 
Cons ref deb 4}48...1958} f12%4| 14 SHhccccccceccecce 1964; 11014/111% | Butler Water Co 5s...1957| 105%} —-- ist & ref 58........ 1950) 102%; -.. 
Sink fund inc 4%s__1983) fil 13 Calif Water Service 4s 1961) 106% |107% Ist consol 4s....... 1948] 102%| .-.. 
Sink fund ine 5s__..1983) fil 13 ||\Ohlo Water Serv 4s 1964— City of New Castle Water lst consol 5s......-. ieee 101 iio 
8 finc 434s-54s__..1986) fil 15 See Water Bonds. pa: Pam ene 101%] -...}| Prior Men 5s... .... 948) 104 niin 
Sink fund inc 5-6s__1986/ f11 15 |/Old Dominion Pow 58.1951; 82%) 84% | City Water (Cittanooga) Phila Suburb Wat 4s. “1988 1074 109 
Blackstone Valley Gas Parr Shoals Power 58.1952) 10414/106 SASS Bo csssecce 101%} ~-.-.||Pinellas Water Co 5s. *59) 101% ode 
& Electric 34s..-.-. 1968; 110 [i111 en” ste 34s 1964, 106 |106% lst 5s series C__.._- 987 105%| .-.-.||Pittsburgh Sub Wat 5s '58/ 103 abe 
Cent Ark Pub Serv 58.1948] 9914/100%4||  3is--...-..-.-.----- 1970] 105% |106 Community Water Service Plainfield Union Wat 5s 61) 107 new 
Central Gas & Elec— Peoples Light & Power— 548 series B___...- 1946] 8r 86 
ist lien coll tr 5348..1946) 87 | 89 Hien 3-68-.....- 1961] 102%|104% 6s series A_........ 1946; 83 | 88 ||Richmond W W Co 5s 1957| 105%| ---. 
1st lien coll trust 68.1946) 91%} 94% Portland Electric Power— . Roch & L Ont Wat 56. 1938/ 101 oa 
Cent Ill El & Gas 3%s_1964) 99/100 BBs wee pescoceebneen 1950) f20%| 22% | Huntington Water— H 
Central Illinois Pub Serv— i 4) ~teneee eve. 104 |104% 5s series B._......- 1954) 101%] ~.../|8t Joseph Wat 4sser A 1966) 106%4| ---. 
Ist mtge 3%{s_..._. 1968} 103% |104% Debenture 4s....-.. 106% /|107 ere ga. 1954| 102%| --.-.||Seranton Gas & Water Co 
Cent Ohio Lt & Pow 4s 1964] 1011%| ___||Pub Serv of Indiana 4s 1969 101 44 }|102 | re SD Coa 1962) 105 eke Geb acanequsepaen 1958] 10444/|105% 
| Central Pow & Lt 3%s 1969) 101 %|102%||Pub Util Cons 544s...1948] 8614} 88% Indianapolis Water— Scranton-Spring Brook 
Central Public Utility— lst mtge Stes a, deal 1966; 106 |108 Water Service 58.1961) 9344 98 34 
Income 54s with stk '52|; f1%| 2%||Republice Service— Indienapels W W Securs— lst & ref 58 A....-.-. 1967| 94 99 
Central States Elec 4s. 1964) 102%} -_ _.|| Collateral 56_.....-. Omer CR 76. 0 ee a ee 1958] 100 |104 |/Shenango Val 4s ser B.1961/ 102 = 
Cities Service deb 58..1963) 70%] 71%/||St omega Ry Lt Ht & Pow Jonlin W W Co 5s....1957| 105%/| -~--.||South Bay Cons Water— 
Comm'l Mackay 4s wi1969) _...| ...|| 48.-...........- 1947} 105 --- | Kankakee Water 448.1939] 102 stbil i Eipedeadinsshibbane 1950] 81 86 
ve ~ Cities Lt Pow & Trac Sioux City G & E 4s_.1966) 105 [105% | Kokome W W Co 58..1958| 105%| _.- Poringtials City Water— 
PRS Ree 962} 88%} 90%||Sou Cities Util 58 A_..1958) 49%) 51% Ruidsnvedctecedonten see ‘nani 
Comal B & Gta 4.21902 4814| 4934||S’western Lt & Pow 33{8’69) 103% |104% | aonmouth Consol W 58°56) 101 mais ' 
6s series B......... 1962} 47 | 49 ||Tel Bond & Share 5s..1958) 78%) 8054 | Monongahela Valley Water Texarkana Wat Ist 58.1958) 105%4|  ... 
Consumers Power 3348."69) 106 14 |106}4||Texas Public Serv 58_.1961| 97%] 99% I ate ed 1950] 102 sail 
Crescent Public Service— Toledo Edison 3}48...1968) 108% {108% Morgantown Water 5s 1965} 10534; ...|/Union Water Serv 548 '51| 103% orn 
Coll ine 6s (w-s)_...1954| 62%/| 64% . Munele Water Works 58'65| 105%; -.-- 
Cumberi’d Co P&L 38°66) 108% |109% Utles Gas & Ele 68 ~ iy 99% |102% - se.1980] 10134110836 Ld Va weer few yey 105 Bue 
ectric Co— New Jersey Water 5s. estern ater 
Dallas Pow & Lt 348.1967) 109%} -..|| 58.-.-...---....... 1957| 132%| --- | New Rochelle Water— 5s series B......... 1950) 101 ro 
Dallas Ry & Term 68.1951; 79%} 81 % Wash Wat Pow 3'48..1964; 107%/108% 5e series B........- 1951} 95 {100 lst mtge 5s........ 1951] 100%} ~... 
Dayton Pow & Lt 3s._.1970) _...|104 ||West Texas Util 3%{s.1969| 104% /|104% OR cick detdeinmniabnsdeenes 1951] 97 |102 lst mtge 544s_.-... 1950) 103 one 
Federated Util 544s...1957| 84 86 || Western Public Service— New York Wat Serv 58°51) 93%| 98%||Westmoreland Water 58'52| 10244) -.. 
Inland Gas Corp— BB. nonscreseince 1960; 100 /101 Newport Water Co 5s 1953} 1024} ~ _.||Wichita Water— _ 
6468 stamped__.... {52 54% || Wisconsin G & E 34s. 1966) 108 abe 5s series B__....._.- 1956! 101 onal 
Iowa Pub Serv 3540771900 101 '101341!Wis Mich Pow 3%s..1961| 108%! -.. | Ohio Cities Water 5348 ’53) 101 ---|| 5sseriesC........-. 1960} 105%| ... 
aire OhtGwate eure e183] 193 [oii winapor iar a---1863| 198" | 2 
e 984. ’ -<- --- 
= satiated Ore-Wash Wat Serv 551957! 94 99 
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Quotations on Over-the-Counter Securities—Friday Feb. 9—Concluded 























in which you have interest. 
our monthly Bank and Quotation Record. 


If You Don’t Find the Securities Quoted:Here 


you will probably find them in 


In this publi- 


cation quotations are carried for al] active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 

Domestic (New York and 
Out-of-Town) 

Canadian 

Federal Land Bank Bonds 

Foreign Government Bonds 

Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 

Joint Stock Land Bank Securi- 
ties 

Mill Stocks 

Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 


sells for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 


25 Spruce St., New York ¢ 


Your supscription should be sent to 


ity. 



































Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. 


Tel. HAnover 2-5422 














Foreign Unlisted Dollar Bonds 





















































































___ er ee 1949) f14 
Cundinamarca 64s. .1959|) f15 
Dortmund Mun Util6 4s'48 s1i2% 
Duesseldorf 7s to... .. 1945) f12 
Duisburg 7% to...... 1945) f12 
East Prussian Pow 68.1953) 12% 
ee Pr (Ger’y) bia = Arts: 

siebthh tite naan aie. tiie % 
European Mortgage & In- 
vestment 7}48..... 1966 f12 
7s Menace 1966; f2 
bat oS ae OS soe yi2 
PPTVORERS. f2 
f5 


1945 
French Nat ‘Mail SS 6s "52 
German Atl Cable 7s__1945 
German ing & Land- 


Ts 1957; f10 
SS Gidednwdadsbesne 70 
Hamburg Electric fil 

13% 


Sea 1 fis 19%|| 2d series 58______.- 
SN 2 
Graz (Austria) 8s__.__ 1954) fll ---|/Toho Electric 7s_.... 1955 
Britain & I — T istiivalbpice 1947 
See United Kingdom U Kingdom of Great 
adhe ieee 1948) f39 die Britain & Ireland 4s_ 1990 








16 


16 
15% 


114 

-||Saxon Pub Works 7s8..1945 
6s 951 

-||Saxon State Mtge 6s__ 1947 


Siem & Halske deb 68.2930) 300 
“ Pa Mtge Bk Jugoslavia 


Rio de Janeiro 6% - _..1933 
Rom Cath Church 6s '46 
R C Church Welfare 7s '46 
Saarbruecken M Bk 6s8.'47 


Salvador 
a eee 





eee meme eww ence 


8s ctfs of deposit. iis 
oe Catharina (Brazil 


i ee 


x (Colom) 73. 1948 
Sao Paulo (Brazil) 6s_1943 


Vesten Elec Ty 7s8....1947 
Wurtemberg 7s to. ...1945 











Due to the European situation some of the quotations shown below are 
nominal. 
Bid Ask Bid Ask 
Anhalt 4 a ernaEaaEael 1946) 712 ~--||Hungarian Cent Mut 78°37) /5 wen 
Antioquia 8s........-. 1946| f36 oes a Ttal Bk 74s °32| f5 shah 
Bank of Coloibia 7%- Ley S26 ~--|; Hungarian Discount & Ex- 
pegusase dntcesé 126 ---|| Change Bank 7s....1936) /7 sang 
2s ia'36-46-40-48 S36 .--||Jugoslavia 5s funding.1956| 29 31 
Bavaria 6s latino Cone f12%| ~--||Jugoslavia 2d series 58.1956) 21 22 
a 
esha ad bee 7 ---||Koholyt 6%s_........1943) f12 acc 
ty (Goloeabiay oie “7 J19%| 2044||Land M Bk Warsaw 88°41; /5 ase 
iinahaliiabeaeb tne ehanabien aiuiab J18%| 19}4||Leipzig O’land Pr 6%s '46| f12%| --- 
va (Republic) wet J4%\ 4%|\Leipzig Trade Fair 78.1953) S124) --. 
OL: ROR IEE f3%| 3%||Luneberg Power Light & 
iiskuaidmindeenks 1909 f3%| 3%|| Water 7s.......... 1948} f1234| --- 
IE CER 1940} f3%\ 4% 
Brandenburg Elec 68.1953) f1244| -..||Mannheim & Palat 78.1941; f12%4| --- 
Brazil funding — £22 23 Meridionale Elec 7s. .1957| 59 61 
Brazil funding serip...-.-- 136 .--||Montevideo scrip........ 135 one 
Bremen (Germany) "a= 1685 14 ---|/Munch 7s to......-.. 1945) f12%| .«-.- 
lt a ian alee ae r10 14 ||Munic Bk Hessen 7s to '45| S124) --. 
British see United Kingdom Municipal Gas & Elec Corp 
a fs Recklinghausen 7s..1947| f12}4| --- 
Brown Coal Ind Corp— Nassau Landbank 6}4s '38/ /13 eco 
Pinte ncdnisinasales 1953; f13%4| .-..|\Nat Bank Panama— 
Buenos Aires scrip. ._..... 50 ---|| (A & B) 48...1946-1947| /58 o-- 
Burmeister & Wain 6a. 1940} 100 tin (C & D) 4s... 1948-1949) /50 ore 
Nat Central Savings Bk of 
Caldas (Colombia) 74s °46) f15%| 16% Hungary 74s__...-. 1 f5 ooo 
Cali (Colombia) 7s...1947| f25 ---||National Hungarian & Ind 
Valley 7340-21948) 18% | 1654 | lee Conan tisea- 2 Pitas 
| ape oyd— 
Ceara eae S----- fl S wh Me ei nink f29 | 31 
Agric — Oldenburg-Free State— 
see German Central Bk 78 ed thet delineates 1945} f12 --- 
Central German Power Oberpfals Elec 7s... .- 1946; f13 --- 
M urg 68.....1934) fl4 ail 
Chilean Nitrate 5s_...1968| /56 58 qonnaan Cy 6)60..-<1008 fat oso 
City Savings B Panama 5% scrip._..-.-.- £35 | 40 
Buda: Sr 1953) 5 ---|/Poland 36... ........1956) /f5 --- 
Colombia 4s......... 1946} 70 | 74 ||Porto Alegre 7s___.__1 S7K%| 8h 











Real Estate Bonds and Title Co. Mortgage Certificates 






































| Bid | Ask Bia | Ask 
Alden Apt Ist mtge 3s_ 1957) ts .--||Metropol Playhouses Inc— 
Beacon Hotel ine 4s..1958) ff | ree 1945; 7144) 73% 
B’way Barclay inc 2s. _1956 pee 24 
B’way & 41st Street— N Y Athletic Club— 

lst leasehold 34-58 1944) 33 Ss ee SPR ere 1955; 18%) 20 

Broadway Motors Bidg— | N Y Majestic Corp— 
ich doi sahheliadiai tiseiaaiatel 1948; 63% - 4s with stock stmp-_-_1956 4% 5% 
Brooklyn Fox Corp— N Y Title & Mtge Co— 
as aiillictaal baie nda te acl 1957, f8 9%)|| 54sseries BK_..._.....| 5244) 54% 
| 514s series C-2.___._.__- 35%| 37% 
Chanin Bldg Ist mtge 48°45) 42 45 5s series F-1_-..-...- 554) 57% 
Cheseborough Bldg Ist6s’48 49 51 548 series Q......-..-- 43%| 45% 
Colonade Construction— | 

ist 46 (w-s).......- 1948; 19 ---||Olicrom Corp vt c......-- 2 
Court & Remsen St nies’ — 1 Park Avenue— 

PP Piiikséenceecce 28 30 2d mtge 6s. .....-- 1951; 52 it taai 
Dorset Ist & fixed 2s_ “1987] 26 28 103 E 57th St Ist 6s__.1941|; 21 23 
Eastern Ambassador 165 Broadway Building— 

BR GER in ocusnccsse 2%| 3% Sec s f ctfs 4448 (w-s) 58) 4034) 43% 
Equit Off Bldg deb 5s 1952, 31 33 

Deb 5s 1952 legended_..| 25 ---||Prudence Secur Co— 

54s stamped -_-__.-_- 1961, 63 ioe 
50 Broadway Bidg— 

lst income 38. -..-_.- 1946, 16%4| 19 /||Realty Assoc Sec Corp— 

500 Fifth Avenue— 5s income-_-_...._.- 1943} 53%! 56% 
64s (stamped 4s)_.1949) 13 ms Roxy Theatre— 
52d & Madison Off Bidg— Ist mtge 4s... ...-- 1957; 67 69% 

Ist leasehold 36.Jan 1°52) 35 | 38 
Film Center Bldg Ist 48 °49| 40%) --.-|/Savoy Plaza Corp— 

40 Wall St Corp 6s...1958| f25%| 26%4|| 3s with stock._._-- 1956; fil 12% 
42 Bway Ist 6s______- 1939} S27 .--||Sherneth Corp— 
1400 Broadway Bldg— Ist 5%s (w-s)_____- 1956; f10 11% 

Ist 4s stamped _____ 1948; 38 ..-||60 Park Place (Newark) — 
Fuller Bldg debt 6s...1944| 20 22 | MES 39 42 

lst 244-48 (w-s)____ 1949) 34 36 | 
Graybar Bldg Ist Ishid 5s "46) 80 82 61 Broadway Bldg— 

3%s with stock._..1950 24 26 
Harriman Bldg Ist 6s- 1951, 17 19 616 Madison Ave— 
Hearst Brisbane Prop 6s’ 42) 42 44 3s with stock.....- 1957| 26 28 
Hotel St George 4s. ..1950) 30 | 32 | Syracuse Hotel Cyne 70 
Letoourt Manhattan Bldg | 
LS! Seay ze 1948; 51 | nae Textile Bldg— 

aden State Bldg— | i| _. aes 58; 25%) 27% 

Ist lease 4-64s_____ 1948, 54 ae Trinity Bldgs Corp— 

Lewis Morris Apt Bidg— | llo _ ear 1939; 29%) 34% 

Sg ea 1951; 48 | ... Park Ave Bidg Ist 4-5s'46, 49 | 51 
Lexington eae units._...| 49 | 
Lincoln Building— as “I \Walbridge Bldg (Buttalo)— 

Income SMe ws. - 1963, 69 7 ieee aahimenininies Gianiverds 1950, 14 ee. 
London Terrace Ap | wall & Beaver St Corp— 

Ist & gen 3-48____.. 1952! 37%) 39 4) Ist 4448 w-s______- 1951 19%) 21 
Ludwig Baumann— || Westinghouse Bldg— 

Ist 5s (Bklyn)_...- 1947 45 dl | lst mtge 4s___._.-- 1948; 67 70 

Bee GP Gls Bin kcoscos 1951} 54 | II 

Chain Store Stocks 
Par| Bid Ask Par| Bid Ask 
Berland Shoe Stores -....* 4%| 7 Kobacker Stores— 
B/G Foods Inc common. .* 2%| 2% 7% preferred.......100) 65 wine 
Bohack (H C) common. -_-.* 1%| 3 
7% preferred.......100} 2634} 29}4||Miller (I) Sons common._5 2 4 
8% preferred........ 50; 15 20 
Diamond Shoe pref__..100} 108%) ...- 
Fishman (M H) Co Inc_.* 7 Reeves (Daniel) pref._.100) 99 — 
United Cigar-Whelan Stores 
Kress (S H) 6% pref...100| 12 =~ SS ¢- 16%! 18% 




















* No par value. 
y Ex-rights. 


a Interchangeable. 


n Nominal quotation. wi When issued. w-s With stock. 


> Basis price. d Coupon. 


tNow listed on New York Stock Exchange. 
+ Now selling on New York Curb Exchange. . 
* Quotation not furnished by sponsor or issuer. 


a + 2 on $89.50 of principal amount. 


5% was paid on July 2 


e Ex-interest. 


z Er- 


and 54% 








TREASURY MONEY HOLDINGS 


The following compliation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
December, 1939, and January, February, 1940, also on the 


first day of February, 1939: 




















Holdings in U.S. Treasury| Feb. 1, 1940 | Jan. 1, 1940 | Dec. 1, 1939 | Feb. 1, 1939 
~ $ s 3 
Net gold coin and bullion.| 500,453,351) 564,889,791) 512,414,698) 858,587,198 
Net silver coin and bullion} 654,153,366; 634,109,960 ,065,697| 637,844,408 
Net United States notes__ 2,985,927 2,726,049 2,216,160 3,623,898 
a National bank notes_ 1,033,519 2,135,323 707,853 1,368,000 
dea ey notes 11,140,292 13,320,473 12,537,028 12,692,280 
Net Fed. bank notes 182,909 335, 498 ,996 1,841 
Net cubsidiary silver..... 6,540,422 5,636,761 5,563,610 4,083,105 
Minor coin, &e.......... 24,371,470 18,480,123) 20,716,452 22,237,808 
Total cash in Treasury _|*1200 861,256; 1241634,368| 1197 720,494/1,540,938,538 
Less gold reserve fund....| 156,039,431) 156,039,431) 156,039,431); 156,039,431 
Cash balance in Treas__/| 1,044,821,825)1,085,594,937) 1,041,681,063/ 1,384,899,107 
— in special deposi- 
tories account of sales of 
Government securities.| 816,130,000) 824,907,000) 755,333,000) 876,117,000 
Dep.in Fed. Res. banks. 516,835,418] 672,774,558) 471,307,496| 792,001,112 
Depsot in National and 
other bank depositaries— 
To credit Treas. U. S_. 43,736,024; 39,678,799) 42,508,365 27,312,957 
To credit disb. officers 39,763,061 41,807,418| 37,734,367 36,484,149 
Cash in Philippine Islands 1,981,740) 1,642,769 1,643,334 2,283,746 
Deposits in foreign depts 199,375 109,818 152,936 197,480 





2,463,467 ,443 
181,164,719 





2,666 ,515,299| 2,350,360,561 
190,354,356} 184,832,983 


3,119,295,551 
186 






306,854 








Available cash balance. 


2,282,302 ,724 








2,476,160,943'2, 165,527,578 


2,932,988 ,697 





* Includes on Feb. 1, $620,130,513 silver bullion and $2,053,450 minor &c., coin 


as included in statement “Stock of Money.” 
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NOTE—For mechanical reasons it is not always possible to arrange 


companies 
However, they are always as near alphabetical position as possible. 


FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


Pi following additional registration statements (Nos. 4309 

to 4314) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $20,462,600. 


Rustless Iron & Steel Corp. (2-4309, Form A-2), of Baltimore, Md., 
has filed a registration statement covering 40,000 shares of $1 par common 
stock. Proceeds of the issue will be used for plant oxpenaoa and improve- 
ments. C. E. Tuttle is President of the company Hutton & Co. 
has been named underwriter. Filed Jan. 30, 1940. 

Skelly Oil Co. (2-4310, Form A- a®). of Tulsa, Okla., has filed a resistra- 
tion statement cov $10,000,000 of 3% debentures due Feb. 1950. 
ae ie a 31, 1940. (For further details see the “Chronicle” of ted. 3, 
page 

100 William Street Corp. (Woodbridge Building, bondholders com- 
mittee) (2-4311, Form D-1), of St. Louis, Mo., has filed a registration 
statement covering $1,981,000 of bonds for issuance ane deposit of certif- 
icates of deposit for the 5% % first mortgage sinkin —F ld loan certif- 
icates of interest, due 1941, on the Woodbridge B ocated in New 
York “an? Charles T. Bach, et al, are members of the ondholders com- 
mittee iled Jan. 31, 1940. 

Indiana Associated Telephone Corp. (2-4312, Rays A- >. ¥. Lafayette, 
Ind., has filed a r tration statement coverin 000 of 3% % first 
mortgage bonds series A, due in a and 2,6 yoo of $5 cumulative 
preferred stock (no par). Filed Feb. 1, 1940. (For further details see the 
“Chronicle’’ of Feb. 3, page 841.) 

Massachusetts Hospital Life Insurance Co., trustee (Hospital Life 
Trust) (2-4313, Form A-1), of Boston, Mass., has filed a registration state- 
ment covering 20,000 units of beneficial interest of Hospital Life Trust, 
which will ~y offered at market. Proceeds of the issue will be used for 
investment purposes. Edward H. Osgood is President of the company. 
No und ter named. Filed Feb. 2, 1940. 

Investors Fund C, Inc. (2-4314, Form A-2), of New York, N. Y., 
has filed a registration statement covering 200,000 investors shares, which 
will be offered at market. Proceeds of the issue will be used for invest- 
ment purpeess. Philip J. Roosevelt is President of the co papery Funda- 
mental Group Corp. has been name. underwriter. Filed Feb. 6, 1940. 


The last previous list of registration statements was given 


in our issue of Jan. 27, page 679. 
——_g—_—_— 
Air Associates, Inc.—Farnings— 
3 Months Ended Dec. 31— 1939 1938 
Net o . profit after all charges, incl. depreciation 
and amortization and Federal income taxes x$63 ,926 $5,444 
x Equivalent after allowing for current dividend requirements on the 
preferred stock to 59 cents a share on 99,884 shares of common stock. 
Sales for the quarter were more than double the sales for the same iod 
tong, your. ~~ pean backlog of unfilled orders is in excess of $1, ,000. 
-_ Dp 


Alabama Power Co.—Earnings— 


Period End. Dec.31— —_1939—Month—1938 js0e-} 2 jie. —1938 
Gross revenue $2,015,447 $1,727,684 9 $20,024,506 
1,154,693 883 ,913 io 3'370 9.190.159 
217,690 217,690 12,280 2,612,280 
$626,081 


$643 ,564 $8,977,259 $8,222,066 
398,925 404,874 4,858,285 4,857,160 


$244,639 $221,208 $4,318. 974 $3,364,906 
195,178 195,178 2,342,138 2,342,138 


$26,030 $1,776.836 $1,022,768 


. exps. 
Prov. for depreciation. 





Gross income 
int. & other fixed chgs_- 





in 
Divs. on oret stock. _.. 


Balance 
—Vv. 


Alfred Decker & Cohn, Inc.—New Director—. 
At the annual meeting of stockholders held Feb. 5, Burns was 
elected a director ot replace E. M. Stark, resigned.—V. 148, >. 428 


Alleghany Corp.—1929 Trust Receipts— 
Guaranty Trust Co. of New York has calied attention to the fact that 
there are still outstanding a number of trust receipts dated May 31, 1929 
Corp. cumulative 5 4% preferred 
stock, A (with stock p warrants attached). @ sirrender 
of these trust receipts entitles the —, to receive not only the preferred 
stock certificates but accumulated cash dividends in excess of $9 per share. 


Time for Filing Plan Extended— 

The Marine Midland Trust Co. of New York, as trustee for the Alleghany 
5s of 1950, and Miloghaany Oe Corp. have extended to Feb. 13, 1940, the time 
within which a plan of ra ent for the 5s of 1950 may be submitted, 
under the terms of the dated oops 28, 1939 under which Manu- 
facturers Trust Co. is holding in trust 107, 79 shares of Chesa e & Ohio 
1 ne a ewe from the collateral securing Al eghany 5s of 

pos p 


Alliance Realty Co.—Zarnings— 


Years End. Dec. 31— 1939 1938 
Net inc. from real estate 
a? 314 $89,796 


operations 
Int. charges on mtges--- ,108 61,626 
$28,170 


$40,206 
16,221 





1937 1936 


$66 ,957 $70,007 
55,765 63 ,840 


$11,192 $6,167 
12,174 «125,185 99,317 
$52,380 $44,391 $136,378 $105 484 


28,211 30,725 34,854 34, 
28,041 7, 21,100 20,989 





Net profit 
Income from other inv. 
(incl. interest) 





Total income 
Gen. corp. exps. & taxes 
Depreciation - - - _ ~~ -- 
Loss on New York Worlds 454 


TE, wis cud acene $4,326 $14,277 prf$80,423 prof$49,796 
x Includes $4,429 in 1938 and $20,670 in 1937 profit from sale of real 


estate. 
Balance Sheet Dec. 31 


Assets— 1939 1938 LAabilittes— 1939 1938 
y Real estate, se- Preferred stock. ..$2,400,000 $2,400,000 
curs. & mtges_ -$2, Am. oes $2,429, - x Common stock... as = ber 61 = 
° A 


Acc’ts receivable. 
Cash 152, o77 
1,500 2,493 


Furn. & fixtures. - a 11,244 
10.651 
510,053 


$2,576,102 $2,583,843 $2,576,102 $2,583,843 


x Represented by 132,000 shares o $5 per value. After reserve for 
possible losses of $1,171,261 in 1939 s $1, 127 in 1938.—V. 148, p. 870. 














in exact alphabetical order. 





Alaska Juneau Gold Mining Co.—£arnings— 


Month of January— 194 1939 1938 1937 
Gross earnings ,000 $406,000 $409,000 $466,000 
x Net profit 99,500 123,300 156,600 251.200 


x After o and development , but before depre- 
ciation, tains and Federal taxes.—V. 150, poet 


Allied Laboratories, Inc. (& Subs.)—Farnings— 
Earnings for the Year Pnded Dec. 31, 1939 


Gross profit on sales 
Selling, general and administrative expenses 1,007 ,086 


$473 836 


Net profit from operations 
11,281 


Other income 


Federal income tax 
State income tax 


Net profit 
Earned surplus, Dec. 31, 1938 


$835,949 


ORs CUI s iid e n a ies tid duiabiua buscocudien 
156,880 


Dividends on common stock (70 cents per share) 


Balance, Dec. 31, 1939 


Note—Provision pe depreciation included in the above statement 
amounted to $38,12 


7 Balance Sheet Dec. 31, 1939 

Assets—Cash, $110,594; accounts and notes receivable (after reserve for 
doubtful accounts of $39,111), $313, 675; daremtories. 1,011,953; a= 
surrender value of corporate —! insurance, $43,556; investments, $12,5 
prepaid expenses & deferred 008), 1.343; plant & Sue ae aod 
reserve for depreciation of $348,605 L 407. 783; total, 26. 

Liabilities—Bank loans (current) ; accounts payable, $52,184; 
accrued liabilities, $99,068; urrent). $ hy Podernt and State a taxes, 
$83 ,965; liability for redemption of preferred stock called Jan. 1, 1937 at 
$52'a share (35 shares not yet presented for redemption). $1,820; hale loans 
(non-current) , ; common stock (224, no per shares), $1, 123. 650; 
capital surplus, $436,872; earned surplus, ero. common stock 
“9 ya | held in treasury—(415 shares, at cost), $4,203; total, $2, 046.- - 

sah Dp. 


Aluminum Co. of America—Vacation Plan— 

Company has announced a 1940 vacation plan for hourly rated employees 
which gives them their choice of a vacation with pay or pay for the vacation 
even though they do not actually take it. 

More than 18,000 pe td rated employees are eligible for the vacation 
Plan which will mean additi a pay by the company considerably in excess 
of $750,000.—V. 150, p. 829 


Aluminum Goods Manufacturing Co.—Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 1 to holders of record March 16. This compares 
with a year-end dividend of 40 cents paid on Dec. 15, last and dividends 
of Ky cents per share previously distributed each three months.—V. 149, 
Dp. 


American Brake Shoe & Foundry all desi 


Years Ended Dec. 31— 1938 
Net sales $24, tO * 96 $19,042,148 
9 489 15,426,132 
Selling, administrative and general expenses 2,636,621 2,275,423 
Research expenses 276,236 218, 
Bad & doubtful accounts 6,196 8, 


Profit from operations $2,367 ,254 $1,113,350 
Dividends from subsidiaries not consolidated yh 132 39,19 
Other income (dividends, interest, &c.).....-.--- 137,907 125,636 

$1,278,179 


$2,584,293 
13,256 


60,611 
Cr60,611 Cr13,256 
$1,278,179 
60 








Total income 
Net som 7 sale or revaluations of marketable 





$2,584,293 


Total 
Oth 73,120 30,4 
U. 4 Se income taxes—estimated 390,000 167,000 


1,080.71 
: 286.828 


Net income per share of common stock 2.39 d 
De ation and amortization (deducted in ar- 
riving at above net income) 1,338,589 1,329,099 
Note—The financial statements for 1938 are consolidated financial state- 
ments consolidating the accounts of the parent company and its wholly- 
owned Canadian subsidiary. The financial statements for 1939 are state- 
ments of the parent company only. 


Balance Sheet Dec. 31 
1939 1938 
Assels— $s $s 
Cash on deposit & 
on hand 4,123,675 
Marketable securs- 186,122 
Notes & accounts 
receivable 3,403,438 
Indebtns. of subs. 
not consolidated 12,388 
6,296,147 
105,695 
Investments — at 
4,200,870 
Land, bidgs., & 
12,852,656 12,485,985 | 
Patents, less amor- 
amortization... 113,012 131,177 | 
1,206 ,699 | f 


Insurance & other 
prepaid items.. 342,081 386 ,680 


32,842,783 31, “yo = Total...... ~--32,842,783 31,203,526 
x Re by 769,092 no shares. 

Teens fn finnastes statements te for 1938 are consolidated Sngestel ot 
ments consolidati 1 we ecoounte of the parent company and i yo 
owned Comte n = bs financial statements for 1939 are state- 
ments of the company onl 

Sarkstabis secu yj are adjusted at the end of the year to the lower of 
aggregate average cost te quoted market value and gains or 
losses from such revaluation and m sales are not included in the net in- 
comme y the year but are transferred to reserve for contingencies.—V. 149, 
Pp. ; 





$2,121,173 
286 ,824 


1938 
$ 


167,188 
600,582 


Liabilities— 
Notes payable_ .- 
6,005,535 Accounts payable - 

252,870 Indebtns. to subs. 

not consolidated 
2,431,228 Accrued accounts. 


1,184,297 


43,778 

1,095,421 , 

| Reserves 1,065,014 1,117,570 
10,935 Conv. pref., 


54% 
4,302,029 | cum. ($100 par) 5,463,300 5,463,300 
119,411 x Common stock. _12,544,800 12,544,800 
Capital surplus... 6,340,834 6,340,834 
3,870,976 | Earned surplus... 5,105,340 4,429,074 











986 


American Cable & Radio Corp.—Personnel— 

Frank W. Phelan has been elected Presi t of American Cable & Radio 
Corp. and its two operating subsidiaries, All America Corp. and Commercial 
Mackay Corp., it was — on T- i. a a 

ese companies are off-shoots o yy Postal Telegraph 
Cable Corp. and are no | affiliated with the Postal Land Lines 8 
which is operated by Postal Telegraph, Inc., American Cable & Radio ‘x 
which holds all the equity in its two subsidiaries, is controlled by Inter- 
national Telephone & Telegraph Corp. 

Other officers elected by the directors to serve American Cable & Radio 
and its two subsidiaries are John L. Merrill, Chairman; Kenneth E. Stock- 
ton, Chairman of the Executive Committee, and Wolcott H. Pitkin, Vice- 


President. 

All America C . includes All American Cables & Radio, Inc., and 

Radiar, a radio telegraph company in Argentina. Commercial Mackay 

io & Telegraph Companies of California and Delaware, the Federal 

Fs oy, ape Co. of Newark, N. J., and an interest in the Commercial Pacific 
able " 

Mr. Phelan and Mr. Merrill are President and Chairman, respectively, 
of All America Cables & Radio, Inc. Mr. Stockton and Mr. Pitkin are 
Vice-Presidents of International Telephone & Telegraph Corp. Mark A. 
Sundstrom, Comptroller of I. T. & T., was elected Comptroller of American 
Cable & Radio Corp. and John W. Lair was elected Comptroller of All 
America Corp. and Commercial ~~ e Corp. Samuel G. Ordway was 
elected Secretary and Treasurer and Howard L. Kern was appointed 
attorney of the three companies. 


American Chicle Co. ( & Subs.)—Farnings— 


Calendar Years— 1939 1938 1937 1936 
z Net profit $3,834,553 $3,297.495 $%3.619,078 $3,032,228 
Shs. com. stock (no par) 436 400 x437 200 x437 500 440,000 
Earnings per share $8.79 $7.54 $8.27 7" $6.89 
x After deducting treasury stock. z After all charges, including incom 
taxes.—-V. 149, p. 3252. 


American Gas & Electric Co.—Jntegration Hearing 


Recessed to March 4— 


Securities and Exchange Commission trial examiner William Swift on 
Feb. 8 granted the motion of counsel for the company to recess hearings 
9} ineegpe : tion of the American Gas & Electric utility holding system until 

arch 4. 

Frederic L. Ballard, counsel for the company, asked that the recess be 
— in order to give the company sufficient time to prepare its case 
or presentation to the Commission. Mr. Ballard argued that time would 
be saved in the long run if his motion was granted.—V. 150, p. 830. 


American Metal Co., Ltd.—7 0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payabie March 1 to holders of record Feb. 20. This compares with 
50 cents paid on Feb. 1 last and 25 cents paid on Dec. 27, Dec. 1, Sept. 1 
and March 1, 1939.—V. 150, p. 121. 


American Public Service Co.—T7 0 Consolidate— 
See Central & South West Utilities Co. 


Accumulated Dividend— 

Directors have declared a dividend of $1.75 share on account of accumu- 
lations on the 7% cumulative preferred stock, par $100, payable March 20 
to holders of record Feb. 29. Dividend of $2 was paid on Dec. 20, last: 
$1.50 was paid on June 20, last; dividend of $2.50 was paid on Dec .20, 1938 
and or noe Payment was $1.75 per share made on Dec. 16, 1937. 
—vV. s De ‘ 


American Seal-Kap Corp. of Del. (& Subs.)— Earnings 


Years Ended Dec. 31— 1939 1938 1937 
Net sales $1,338,867 $1,171,871 $947,971 
Cost of sales, selling, delivery, ad- 

ministrative & general expenses... 1,153,289 1,028,098 849,602 
Provision for depreciation 42,107 39,115 34,787 
$63 ,582 
990 





$104,658 
15,334 


$119,992 
6,760 


Other income 





$64.57 
Interest paid 573 
Prov. for Federal income tax 
x Other deductions 








Surplus 8,859 
Earns. per sh. on 138,957 shs. cap. bas 
stock (par $2) $1.13 
x Legal expenses in connection with the unfair competition suit in which 
he —- ay are — and in en 7 the company’s patents. 
ncluding estima surtax on un uted fits. 
or reserve against New York World's Fair bonds. = Rey 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $69,351; notes and accounts re- 

ceivable (after reserve for dou accounts of $3,608), $83,540; accrued 

royalties receivable, $3,326; inventories, $289,543; s investments, 

11,595; fixed assets (after reserve for Soprosetion of "4; 1), $595,296; 
charges, $11,782; goodwill, $235,000; total, $1,143,215. 

Liabilities—Accounts payable, $28,632; accrued interest, taxes, w ° 

; unclaimed dividends, $4,219; reserve for Federal taxes, $34,370; 

and term debt instalments due within one year, $16,250; mortgage 

capital stock (par $3) 8257 814: casstal sure 870,508; carmea surjton 

, ’ ; capital surplus, é 5 ed ° 

$300,338; total, $1.143,215.—V. 149, p. 3708. oe Sa 


American Steel Foundries Compensation Plan Amended 
mpany amend ts incentive compensation plan to eliminate 
Provisions referring to preferred stock, which has Seen retired ‘and pro- 


that net income must exceed $1,500,000 instead of $1,000,( 
yar lees the plan becomes operative.—V. 150, p. 680. wee ee 


American Telephone & Telegraph Co.—Gain in Phones 
mo Spent $4400 tele ~ a in oervice in ae principal 

merican Telephone so. 
cluded in the Bell System during the month of. Jan . is 3 7 a 
ena gain ‘thel end’ of Jem poe wes 80.800 and for January, 1939, 

ig , anuar ear t 
telephones in the, Bell System—V. 150, p. 680.) “out 16:630.200 

American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric pro i f Ameri w 
ierte ond pe Sere Co. for ute aan! eb 3. 1940. totaled 52,404 000 
kilo , an increase A over t 
Hs ad ~ AR bi ‘ a e output of 46,094,000 kilowatt 

Comparative table of weekly output of electric energy for the last five 
years follows: 


1939 1937 6 
45,715,000 40 ,000 44 401 000 
44 ,973 ,000 43,821,000 
46,455,000 39 000 43,089,000 
46,094 ,000 44,163,000 


Armour & Co. (Ill.)—Processing Taz Dispute with Govern- 
- ment Settled— 4 ¢ ; 
The dispute between the United States 


com over thefpayment of funds representing Ml ae vie - 

ng tax levies 
provieuty decl unconstitutional} has been settled to the company's 
satisfaction, George A. Eastwood, President, told stockholders at their 
annual meeting Jan. 26, at which he announced that results for the first 
Fann he company’s fiscal year, ending Jan. 31, were “the best in a 
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A reserve of $8,146,129 which had been carried since 1935 against a 
: decision in the controversy has been released by the 
settlement. 


“In the annual report,’’ said Mr. Eastwood, ‘‘I advised the shareholders 
of negotiations between the company and the government | toa 
settlement of the ernment's claim against us out of the so- 

ment tax in the revenue act 1935 and our counter 

Pp es paid under an Act later declared to 

be unconstitutional. Against the possible liability growing out of the 

Government's claim we maintained a reserve of $8,146,129. I am happy 

to be able to report to you now that these respective claims have been 

fully settled to the mutual satisfaction of the Government and the com- 

pany and all but a small portion of the reserve just mentioned has been 
released for other proper corporate purposes .’’—V. 150, p. 830. 


American Woolen Co., Inc.—Earnings— 
(Including all subsidiaries except Textile Realty Co.) 
Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
Sales, less disc., returns_$64,935,976 $42,038,076 $75,061,505 $71,022,579 


Cost of sales, excl.of dep. 
Selling, gen. and admin.}60,436,288 45,058,990 ¢ 73.0 648 


858,510 
$4,445,492 


$172,101 
546,013 658,407 





Profit from operations $4,499,688 x$3,020,914 
Other income & credits - - 553 ,498 455,529 


Profit before other 
charges & deprec__- $5,053,186 x$2,565,385 
Prov. for doubtful accts_ 66,281 
Flood loss and expense. - 
Loss on fixed assets sold 





$718,114 $5,103,899 
22,809 
395,619 
220,700 


129,410 
113,950 
15,484 


270,722 
13,760 ’ 
2,122,542 2,008,575 
12,631 349,294 
3.947 47 485 


44,133 
42,785 
11,524 
2,177,570 


Interest charges 


Provision for deprecia’n - 

Add'n to reserve for Fed. 
income taxes 

Surtax on undistributed 
profits 


Profit after Federal 
income taxes 
Preferred dividends- --- 





$1,929,983 
1,532,860 


$397 ,123 


9,645 


$1,261,887 y$4,911,502 y$3,004,547 
y Deficit.—V. 150, p. 427. 


Associated Gas & Electric Co.— Judge Leibell Named to 
Conduct Proceedings— 

Judge John C. Knox, of the U. 8. District Court for the Southern District 
of New York, on Jan. 31 appointed Judge Vincent L. Leibell to conduct 
reorganization proceedi of Associated Gas & Electric Co., and its sub- 
sidiary, Associated Gas & Electric eg 7 3 

The case was transferred from the Northern District of New York as 
result of orders signed Jan. 30 by Federal Judge Frederick H. Bryant at 
Utica because of ‘‘greater convenience to securities holders, creditors and 
other interest parties.’’ 

Seeks to Reorqanize Under Chandler Act— 

Associated Gas & Electric Co. and Associated Gas & Electric Corp. filed 
petitions to reorganize under Chapter 10 of the Chandler Act in Federal 
Court of Southern New York, Feb. 5. 


Grand Jury Investigation of Company Ordered— 

Attorney General Robert H. Jackson on Feb. 2 directed a grand jury 
investigation into the bankruptcy of the company. 

“The investigation,’’ Mr. Jackson said in a statement, ‘‘will be carried 
on with a view to ascertaining whether those participating in the manage- 
ment or financing of such affairs have violated any Federal law.”’ 

He disclosed that Hugh A. Fulton, Executive Assistant to John T. Cahill, 
United States District Attorney for the Southern District of New York, 
had been appointed a special agent of the Justice Department to conduct 
the investigation. 

United States Files Income Taz Liens Against Hopson— 
Income tax liens totaling $2,664,954 were filed in Federal Court, Feb. 7 
ainst Howard C. Hopson, alleged dominant figure in the Associated Gas & 
ec. Co. system, three of his sisters and a brother-in-law, and a number of 

his perso: y controlled companies. The liens were filed by James J. Hoey 
and Harry M. Hickey, internal révenue collectors of the New York City 
and Albany districts, SeepeeereD - 

The lien filed against Mr. Hopson is for $284,997 for 1934 and 1935 
income taxes. The Ne liens were filed against his companies: Public 
Utilities Investing Corp. of Wilmington, Del., $1,024,939 for 1935 and 
1936 income taxes; Transfer & arms Agents, a New Jersey trust, $569,653 
for 1933, 1934, 1935 and 1936; General monly & Securities Corp. of Wil- 
mington, $449,103 for 1935, 1936 and 1937; Utility Auditors & Tax Con- 
sultants, a New Jersey trust, $6,218 for 1935; Finance & Securities Assistants 
of Jersey City, $3.000 for 1937 income taxes. 

Federal authorities stated that the filing of the claims was the result of 
an independent investigation by Treasury Department officials in Wash- 
ington and that the action is not directly connected with the pending grand 
jury investigation of the Associated Gas system. 


Weekly Output— 

The Utility Management Corp. reports that for the week ended Feb. 2 
net electric output of the Revndinted Gas & Electric group was 98,357 387 
units (kwh.). This is an increase of 11,526,659 units or 13.3% above 
production of 86,830,728 units a year ago.— V. 150, p. 830. 


Atlantic Ice Mfg. Co.—Earnings— 


Calendar Y ears— 1939 1938 
$562,874 $556,774 


409,646 413 326 
$153,228 $143,448 
loss 1.469 loss1,318 3.353 523 


$151,760 $142,140 $136,313 $165,612 
67,699 72,089 74,039 73,565 


$84,060 $70,041 $62,274 $92,047 
56,309 55,071 57 480 57,725 


. $27,751 $14,970 $4,794 $34,322 
Shs. of com. stk. outst'g 14,189 14,189 14,189 14,189 
Nil Nil Nil 


Earnings per share 
Condensed Balance Sheet Dec. 31, 1939 


Assets—Fixed capital, $2,937,336; cash, $28,180; notes receivable, $3,272: 
accounts receivable (less reserve of $13,540), $64,175; investments, $20,999: 
inventories, $3,279; materials and supplies, $8,953; prepayments, $9,033; 
deferred items, $550; total, $3,075,777. 

Liabilities—Common stock (14,189 shs.), $361,030; preferred stock 
(4,407 shs.), $440,350; Ist mtge. a0zear bonds, $904,500; mortgages (pur- 
chase money), $82.704; serial notes, $7 ,090; notes sovetts. $52,700; accounts 
payable, $39,491; accrued items, $62,765; reserve for depreciation, $496 .664; 

lus, $542,688; capital surplus, $85,794; total, $3,075,777.— 


earned sur 
V. 148, D. 872. 
Associated Gas & Electric Corp.—Protective Committee 


for Debenture Holders Formed— 


A committee composed of William 8. Barstow, John P. Campbell and 
O. Clement Swenson has been formed to re nt and protect the interests 
of the holders of corporation 4%, 44%. 5% and 514% convertible deben- 
tures due 1973 in connection with the pending proceedings arising from the 
fili of petitions by Associated Gas & Electric Co. and Associated Gas 
& Electric Corp. in the U. 8. District Court for the Northern District of 
New York under Chapter X of the Bankruptcy Act. A copy of the proxy 
statement on file with the Securities and Exchange Commission at W 
ington, D. C., may be obtained from the Secretary of the Committee. 


$2,311,887 902 
1,050,000 1 





1936 
$620,928 
455,840 
$165,089 


1937 
$601,023 
468 ,064 
$132,960 


Oper. exps., maint. and 
taxes, incl. Fed. taxes 





Operating income. --- 
Net income from sale of 
refrigerators 





Interes 











Volume 150 


Gomneel for the comumittes are Scribner & Miller, oP Eochaney Face. New 
The Secretary of the Committee is C. N. Wilson, 70 Pine St., 


New York. 
the balance sheet of Associated Gas & Electric Corp. 

sept. 30, 1 9, attached to the petition of the corporation in the pending 
ro sper tion aa. A commenti debentures due fy — 

mimi was to represent, outstanding in the pa 
amount of $25,660,250, a the total eunsvanaiag securities of the corpo- 
ration were as follows: 
8% bonds, due March 15, 1940 
Convertible debentures, due 1973 
Income debentures, due 1978 


as of 


The last three items, a of notes and stock, are all held by me 
parent company, Associated G Electric Co., and the notes are by the 

terms subordinated to the 8% bonds, the convertible debentures and ~~ 
income debentures of the corporation. The convertible debentures and the 
income debentures rank on a parity as to principal, but interest on the 
convertible debentures is payable “encenathienal y, and the convertible 
debentures are convertible up to June 15, 1945, into income debentures of 
twice the principal amount of the debentures converted.—V. 150, p. 428. 


Atchison Topeka & Santa Fe Ry.—New Director— 


Charles John pee was elected a director of this railway to fill the 
vacancy caused by the death of 8. T. Bledsoe.—V. 150, p. 831. 


Atlas Powder Co.—Farnings— 

Calendar Years— al939 al938 1937 21936 
Sales (net) $16,531,245 $15,001,530 $17,385. 515 $15,895,300 
Cost of sales, de:ivery, 

&c., expenses _ 15, 024,273 13,828,566 15,872,119 14,337,282 

“31.506.972 $1,172,564 $1,513,396 $1,558,018 
76,624 36,540 135,554 113,797 





Net oper. profit 
Other income (net) 





$1,648,949 
215,077 


$1 #3. 871 $1,430,080 
42/985 383 ,000 


$1,209,504 
196,448 


me $1,299,137 $1,013,056 

- (6%)--- 342,985 342,985 z 

Common dividends 747 ,480 560,692 338° 176 873 ,246 

Surp 208 ,672 109,379 1 1 $173,834 

Com, shs. outstanding__ rie tt o7N6 tes 948 145 {45 43'606 

Earns. per sh. on com___ $3.82 $2.6 $4 0 $4.21 

a Includes wholly-owned subsidiary. The 1937 figures include Atlas 

de Mexico, 8S. A., for nine months ended Dec. 31,1937. z The 1936 figures 
relate to Atias Powder Co. only. 

Consolida.ed Balance Sheet Dec. 31 


1939 1938 
3 3 TAabdilities— 
2,959,097 3,391,757] Accts. payable... 
Accrued liabilities _ 
55,000 


704,113 


2,083,090 57,164 
2,523,748 | Res. for conting.. 253,252 
15,22915% cum. conv. 
stock (par $1 ) 6,859,700 9,860,900 
36,251|h Common stock. 8,761,725 8,761,725 
4,227 
Securities of uncon- 


Paid-in surplus_.-. 1,008. 790 828,098 
Earned 
solidated sub... 907,273 884,171 


surplus... 4,233,599 4,024,927 
Co.’s cap. stock... 1 3/3,368 £3,247,181 
b Miscell. invest... 283,436 289,435 
# Plant prop’s and 
7,325,996 7,264, 


4,053,153 4,053, 110 
63,201 65,908 


22,420,219 24,617,729 22,420,219 24,617,729 


a Includes insurance reserve. b Includes $11,000 U. 8. Govt. bonds 
(book value $10, { ~Al copes as guarantee under Pennsylvania Compen- 
sation Law ve for doubtful accounts and Zesen of $201,481 
in 1939 and $190, 912. in 1938. f 30,012 shares ) preterred and 13,688 (14,682 
in 1937) shares common stoc @ After r for depreciation and 

obsolescence of $8,484,035 in ese ak $8, 031, 378 | in 1938. h Represented 
by 262,851 no par shares. i 12,563 shares common stock.—V. 150, p. 831. 


Automatic Washer Co.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 


Gross profit on sales 
Selling, service and general expenses _ 


Net loss from operations 
Interest ex (less interest earned of $50.60) 
Provision for loss on investment 
Miscellaneous charges (net) 


Net loss for year 
Note—Provision for depreciation of $22,609 has been included in opera- 
tions for the year 1939. 
Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $14,332; receivables (less reserve of 
,000), $72,224; inventories, $164,014; officer's and entployees' accounts, 
1,201: deferred charges, $7,251: investment, $13,000; plant and equip- 
ment (after reserve for de ation of $317,510), $317,204 ; Patents and 


goodwill, $1; total, $589,227 
Liabilities —Notes payable to bank, $54,760; notes and nces 
$11,047; ee 


paya able, $11,955; accounts payee $97, 523; accruals, 
lity to Prima Mfg. Cor <P. F : reserve for conti 
“O70: ped surplus, $130,520; corned defici 
-—V. 146, Dp. 1062. 


common stock (par $3), 
$131,795; total, $589,22 

Baldwin Locomotive Works—Obituary— 

Samuel M. Vauclain, Chairman of the Board, died on Feb. 4 at his home 
at Rosemont, Pa., after a long illness. He was 83. 

Mr. Vauclain had been Chairman of the company since March 28, 1929, 
and had served as its President for 10 years prior to that. Although in 
failing health for more than a year, he kept in touch with Baldwin's activities 
through frequent conferences with officials at his home.—V. 150, p. 831. 


Baltimore & Ohio RR.—Directors Decide Not to Pay 


Contingent Interest May 1— 

The directors at meeting Feb. 7, considered the ppeticetion of income 
of the company for the year 1939 under the provisions of the plan for 
modification of interest charges and maturities and the supplemental In- 
dentures of the several mortgages recently executed thereu 

Under the plan and the supplemental indentures, the board ‘of directors 
is required to determine the available net income for the last preceding 
calendar year and the application SSeneee. The me account shows that 
the available net income d4rtermined in accordance with the |? 
Commission accounting regulations was $9,751,000, (after providing for 
fixed interest under the plan), which is — to some adjustments (prob- 
ably small) to conform to income to be ascertained as provided in the 
Sup lemental indentures. The supplemental indentures provide that 

ble net income might be applied in the discretion of the board of 
Girectors to the creation of a capital fund to be applied to or to reimburse the 
treasury of the compan 5, OF investments as therein defined up to an 
amount ss exceeding the total railway operating revenues of the 


com 
2 total operating revenues for 1939 we 5161 030,000, and 2%% 
ee eseee * eee 


$1,583 596 $1,671,816 
284,459 241,735 








. 
403,344 
165,772 
226,895 
52,276 


57,164 
236,638 


1939 


s 
688,519 
207,305 

par 290,140 
Other marketable 

securs at cost... 95,830 60,025 
e Accts. and notes 
receivable, trade 2,276,673 

3,161,972 
0,569 


39,651 


Current accts. due 
fr. unconsol sub. 


Deferred ‘charges - a 











m The 
thereof would amount to $4,025,000. Thea 

vestment in the year 1939 was in excess of $2, 000,000 

thereupon determined t the amount of available net income to be set 
aside in the capital fund pyre pommnnstes indeaeres 90 93-000.- 
000, and further determined i it and in the best interest of 


to be 
the company and its security holders to apply the remainder of the available 
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capital, or $7,751,000, 
prior years pursuant 


that no contingent interest shall be 
y 1, 1940 on any of the bonds or o of the company 
es on which all or part of the interest is contingent. 
Unie a the circumstances there was no available net income to be paid 
into the sinking fund also provided for under the supotemental indentures 
It was pointed out that with the application of the $7,751,000 to working 
capital the com ‘s current in excess of current liabilities 
ap ximately 0,000. 
ttention was also a to the fact that in 1938 the company failed to 
earn its full interest by $13,124,000, ty eee which the company 
had paid in 1938 oF. A at $11,000,000 of i thus 
depicting yon 
income.—V. 


Bangor peerage ES Co.—Earnings— 

Period End. Jan. 31— 1940—M onth—1939 1940—12 —1939 
Gross earnings 4,24 $195,899 $2,277, 330 $2, (232, 773 
Operating expenses + 656 63,504 727,289 698,182 
Taxes accrued ,000 31,500 383 ,000 368,184 

14,602 12°528 180,617 162.889 


Depreciation 
Net oper. revenue _ _.. $94,982 $88 366 be svi tt $1,003,519 
306,380 


Fixed charges 25,493 25,440 304,182 


$69,489 $62,926 sone 432 $697,139 
5,794 


Dividend on pref. stock. 25,483 25,483 305.794 305, 
Div. on com. stock 21,722 21.721 260,659 260,659 


Bal $22,284 $15,722 $115,979 $130,686 
—V. 50. p. 273. 


Barnard Aviation Equipment Co., Inc.—Zarnings— 
Earnings for 8 Months Ended Dec. 31, 1939 


Earnings before depreciation and Federal income taxes 
—V. 149, p. 3402. 


Beech Aircraft Corp.— Unfilled Orders— 

Unfilled orders as of Feb. 1 were $1,278,835, an aga of $376,965 or 
over 29% as compared with the same date a year "0, Orders received in 
January were for planes priced from $13,350 to $51 —V. 150, p. 273. 


Bellanca Aircraft Corp.—Meeting Delayed— 
Cor tion announced that the annual meeting of stockholders will be 
held March 6 instead of March 5 as previously announced .—V. 149, p. 3866. 


Bendix Aviation Corp.—E£nds Siz Units— 

Corporation has notified the Securities and Exchange Commission of the 
dissolution of six of its smaller subsidiaries in the last fovr months of 
1939. These were the Marshall Asbestos Corp., , «> Charles Cory Corp., 
Jenkins & Adair, Inc.; Eclipse Textile Devices: New Jersey Instrument 
Co. and Metropolitan Marine Service.—V. 150, p. 832. 


Bethlehem Steel Co.—New Officer— 
E. G. Grace, President of the company, announced on Feb. 1 the election 
* M. L. Jacobs as Vice-President in Charge of Raw Materials, succeeding 
. A. Buck, who will continue as Vice-President and as a director, serving 
in a consulting and advisory capacity.—V. 150, p. 681 


Biltmore Hats, Ltd.—FZarnings— 


Years End. Nov. 30— 1939 
Net earns. afterdeprec.. $120,762 
Prov. for income taxes. . 21,177 


hg Ae my now restored in part throueh tl the application of 

















Shs. com. stock (no par) - 
Earnings per share «$1.24 « 
x After allowing for preferred dividends to date of retirement. 
Balance Sheet Nov. 30 
1938 TAabdilities— 
$75,588 | Accts. pay. and ac- 
167,921 crued charges - . 
190,470| Collector of Cus- 
toms (sales tax). 
4,840 
Res. for income tax 
80,310} x Common stock. . 
Earned surplus - .. 


1939 

$11,692 
211,522 
292,539 


5,240 


102,241 
1,552 1,295 


Pan 424 
x Represe par shares. 
of Slneaan iT by, 80.000 in 1938.)--V. 150, p. 


Bobbs-Merrill Co.— Dividends Resumed— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Feb. 19 to holders of record Feb. This compares with a 
dividend of 60 cents paid on June 20, 1938 and one ‘of 15 cents paid on Feb. 
29, 1932.—V. 149, p. 1907. 


Bond Stores, Inc.—Sales— 

Company reports sales for the month of January, 1940 of $1,931,862, as 

compared with sales of $1,388,194 for the same period last year, an increase 
of $543 ,668, or 39.2%. —V. 150, p. 428. 


Boston Wharf Ae: ahoetlll 
pa lt lle iy 
Interest account 11,288 12,175 

Total credits ~~ $639,837 


$630,837 i 
Advertising account. -.-.- 


Taxes paid 
Ins. _, by int. acct. 


Legal ser 576 
Bad ann Youbiful accts., 

&c., charged off 24,553 43 575 
Repairs and renewals - - _ 974 985 
Building demolished - - - - 1,04 1,045 
Deprec. & obsolesc. fund 196 ,656 


Net profit 


ash 
Accts. receivable. $9,679 


Inventories 

Cash surr. value of 
life insurance -. . 

yL'd, bidgs.,plant, 
mach’y & equip. 

Deferred charges. . 











$520,424 
zat "Atior reserve for depreciation 





897 
204,544 
74,754 
649 





$107 825 
120,000 
(2%) 
def$12,175 
$1.80 


Sis. 278 
120,000 
(2%) 
$2,278 
$2.04 





def$1 ,334 


$1.48 
31, 1939 


Balance, surplus $1,451 
Earns. per sh. on 60, 
shs. capital stock.__- $1.02 
Balance Sheet Dec. 
Assets—Land, $3,394,133; buildings, party walls, and ea less 
reserves for depreciation and obsolescence of $3,479,445), $3,400,362; 
improvements under way, $8,108; cask, $688,123; accounts receivable 
$80.395: prepaid items, $18,854; stock, N. Y. N. H. & H. RR Co., 1,800 
common at $1, 900 shares preferred at 34, $5,400; United States Govern- 
ment bonds, $328,313: mipceliancose secv rities, $6,359; total, $7,930,046. 
Liabilities—Capital stock, $6,000 t m e bonds outstanding, 
$1,666,000; bond interest accrued, $16,660; rents and taxes paid in advance, 
$23 .755: reserve for State and Federal taxes, $18,800; social secvrity taxes 
accrued, $961; surplus, $203 ,869; total, $7, 930,046.—V. 149, p. 3254. 


Boston & Maine RR.—Over 50% of Bondholders Have 


Assented to Plan— 

The first month of solicitation of assents to the voluntary plan of ex- 
change put out by the road has resulted in ees aegent t of holders of over 
50% of the railroad’s bonds, it was announced F 9 by W. 8. Trowbridge, 
Vice-President in Charge of Finance and porta J 
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Mr. Trowbridge —ye “2 Li 4 of securing the assent of 12,000 bond- 
holders of t ne Beaten & pine ED holding nearly $104.000,000 of the 
very resul 


a s |? ay - 2 2 satisfactory 
at, was put out to the pubic’; on Jan. 4 and solicitation 


serious 
started on Jan. 8. Since that time, the holders of over $52,000,000 of the 
the. ha of the 


bonds of v ted to the provisions 3 
“a ulrement of the plan that the banks $5, ,000 of our 
Sanneh ta ESOS aanee® 50 SP visions of the plan and agree to take 
"all of the banks holding such ion of their notes has been agreed 
to a the holding s notes.’ 
to by all o urther stated, ‘“The whole-hearted supported accorded 
the plan Lig ious committees, individuals and institutions as well as 
the volun nature of the assents receiv: seems to t way to 


nancing of the railroad’s indebtedness wit a yen yw 
short time, with no cessation of interest payments to bondholders as 
would be probable under bankruptcy proceedings.” —V. 150, p. “> 7 


Brainard Steel Corp., Warren, Ohio—Bonds Offered— 
P. W. Brooks & Co., Ine., New York, offered Feb. 8, by 
means of a or? 9% $375,000 first mortgage convertible 
5%% bonds, series A, due serially Jan. 1, 1941 to 1955, at 
prices ranging from 991% to 10234, according to maturity. 


Proceeds from this financing will be used to pay the principal amount of 
the company’s $175,000 bank loan, to make plant improvements designed 
primarily to reduce operating costs, and for general working capital. 

The new bonds are redeemable on nia interest date - three weeks’ 
notice at petoes Vv. ng downward from 105 through Jan. 1, 1950 to 4 
after Jan. 1953 through July 1, 1954, plus accrued eh hey 
ponte oy at any time prior to ten days ‘ore their redemption date! ino 
10 shares of common stock for each $100 of bonds. 

The bonds are provided with a sinking fund into which the company will 
pay 20% of each year’s net —- less the amount of any current seria! 
maturity not in excess of $10,000. 

tion’s business is the process and sale of cold rolled strip steel, 
electro-galyanized cold rolled ann hot rolled strip steel, steel strapping and 
cooperage hoops. The automobile trade is one of the company’s principal 


consumers. 

Authorized capitalization after giving effect to the present financing will 
consist of $1,000,000 of first mortgage bonds, of ay the $375,000 series A 
bonds presently ‘offered will be outstanding; and 116,000 shares ($1 par) 
common stock, of which 69,675 shares are outstandi ‘and 37 noes have been 
reserved for conversion of the bonds offered.—V. 1 . 124 


Bristol-Myers Co. (& Subs.)—Barnings— 
Period End. Dec.31—  1939—3 Mos.—1938 939—12 Mos.—1938 


y Net profit......-...- $435,925 $413,325 $2 379,785 $2,217,810 
hares capital stock (par ; 

$5) outstanding - - - - - - 681,881 682,886 681,881 682,886 
Earnings per share----- $0.64 $0.61 $3.49 $3.25 


y After depreciation, Federal taxes and other charges.—V. 149, p. 2963. 
Broadway Motors Buildin Corp. -—Tenders— 


The Bankers Trust Co., trustee under the coure of mortgage of first 
mortgage leasehold 6s due in 1948, as amended and ae we by the Motors 
Realty Corp. by supplemental indenture dated Aug. 1935, has advised 
holders of the bonds that it will receive tenders of b iticlecs ‘ponds of the 
issue in an amount sufficient to exhaust $40, “~ now available in the sink- 
ing fund until 3 p. m. on Feb. 15.—V. 148, p. 873. 


Brown Fence & Wire Co.—Sales— 

y report sales for the month of January, 1940, amounting to 
"as sontnet $220,036 for ponaeey. 1939. 

$185,013 for the first 7 months of the fiscal year, which will end June 30, 
lee re $1, ,850,038 this year, as compared with $1, 817,622, for the similar 

ast year. 

Officials of the company state that in their opinion the loss in sales during 
the month of January, as compared with last year, was due to the ex- 
tremely unfavorable weather conditions which prevailed throughout Ps 
pr renn mel for fencing and other major lines which the company sells, 

7 in the Southern States from which the company derives a jm 
Sea part of its usual January business.—V. 150 


Buckeye Steel Castings Co.—EFarnings— 

















Years End. Dec. 31— 1939 1938 1937 1936 
Profits before deprecia’n 
and income tax. - — ~~ - $1,015,412 loss$70,802 $1, $58. 314 $$, 430. 281 
Se ae, eae 162,565 165,032 2 839 184,447 
ie eis as cds 144,374 nahieaiaies 330" 731 262,614 
seine iia alin $708 ,471 loss$235, os4 $1,045,744 $882,220 
or pref dividend. .-- 56,937 62,2 62,225 62,225 
a pref. dividends - - - - . 141,642 141 rt 141,642 141,636 
Common dividends -- - - - i bin ,934 294,945 
ESE ae $273,936 def$439,701 $487,944 $383,414 
Earns. per sh. on 238,056 
shs. com. (no par) -.-. $2.16 Nil $3.52 $2.85 
Balance Sheet Dec. 31 
Assets— 1939 1938 TAabdiltties— 1939 1938 - 
GERsisitinrdcniee $1,008,845 $699,676) Accounts pre. $308,185 $74,677 
Accts. receivable... 1,073,358 114,837| Reserve for Fed- 
U. 8. Govt. secur, -...... 1,948,774] eralincome tax. 144,374 -..... 
Inventory steel Sundry reserves... 225,472 211,405 
castings prod... 233,855 73,006|644% prior cum, 
ventory of raw S ” 2a 1,000,000 
mat’ls & 875,797 574,298|6% cum preferred 











x Real estate, plant iccsumanes 2,360,760 2,380,560 
and equipment. 2,334,404 2,467,886| Com. stock, no par 
Investments --... 1 99,217} (238,056 shs.)_. 1,179,780 1,190,280 
iinet mae 95,824 95,400 | Surplus.......... 1,430,101 1,241,698 
Deferred charges. -_ 26,588 25,528 
Seanaceneed $5,648,673 $6,098,621| Total......-.. $5,648,673 $6,098,621 


x After reserve for depreciation of $3,867,397 in 1939 and 701,754 i 
1938 —V. 149. p. 4021, ns rn 


Bulova Watch Co.—New Vice-President— 
Samuel P. Epstein has been elected Vice-President of this company and 
will panne F 1. Le -¥ as Sales Manager according to John H. Ballard, 


President. . Warren has been elected ——- etary and 
will — e,: = ba post as A = save Ma and A. L. Carnow has been 
elected Assistant . Pp. 3711. 


Canadian Malartic Gold Mines, Ltd.—Zarnings— 








33 Mos. Ended Dec. 31— 1939 1938 1937 

J Se a 61, 62,780 59,559 

Metal pr production (gross)..........- $281,110 $301,011 $252,697 
Marketing charges... ............-. 3, 3854 3,299 
LPM RPh ncn Kebeceteiine at $277,871 $297. 157 $249,398 
Operating a eh Seine ile che ete 164,387 159025 162,970 
Pear exp. (Toronto office) - . 6,606 6,927 3,779 

ting profit for period ett haa $106,879 $131 .206 $82,649 

Capital expenditures. .............. 16,987 5,050 24,253 


Note—In the above figures no allowance has been ai, for taxes, depre- 
ciation or deferred development .—V. 149, p. 2964. " 


Canadian National Ry.—-Earnings— 
Earnings of the System for the 10-Day Peri:d Ended Jan. 31 


1940 1939 Increase 
$6,427,070 $4,445,669 $1,981,401 


Canadian Pacific Ry.—Earnings— 
Earnings for the 10-Dey Period Enda Jan. 31 


1939 Increase 
$467,000 $3,098,000 $1,519,000 


Traffic earnings... -....- Sesccess - 
—V. 150, p. 833. 
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Carthage Mills, Inc.— Accumulated Dividend— 


have Gotened © dividend of $1. SD par Rare 00 tt O% pee. A 
idend of per share on the both 


of 
double these amounts were paid on Jan. 2, last.—V. 
Central Illinois Light Co.—Zarnings— 


. 20, 
149, p. 3711: 














Period End. Dec. 31— 1939—Month—1938 1939—-12 Mos.—1938 
Gross revenue ---__._-- $873 874 ° $9,167 ,068 $8 eo 310 
Operating exps. & taxes_ 461,715 463,132 5,206,017 4,906,056 
Provision for deprec- --- 90,000 82,600 1,080,000 991,200 

hen Sco $322,159 $297,061 $2,881,051 $2,663,554 
meat & ot ae ver fixed charges 64,611 62,576 786 693 763,153 

Net income. ........ $257 ,548 $234,484 $2,094,358 $1,900,401 
Divs. on pref. stock---- 41,802 41,802 501 ,607 501,608 
Amortiz. of pref. stk. exp 15,949 15,949 191,406 191,405 

Balance...._.-..-... $199,797 $176,733 $1,401,345 $1,207,388 
—V. 150, p. 833. 


Central & South West Utilities Co.—T7o Consolidate 
with American Public Service—Would Reduce Stock Issues to 


Two— 

The commeny 9 and American Public Service Co., both holding companies 
in the Middle West Corp. system, have filed a pian of consolidation with 
the Securities and Exchange Commission. Under the plan the two com- 
panies will be combined into a new Delaware corporation to be known as 
Central & South West Corp. 

The consolidation will effect a simplification of the system's corporate 
structure by eliminating one intermediate a company and substitut- 
ing one class of preferred stock and one class Of common stock for four 
classes of preference stock and two classes of common stock of the consoli- 
dating companies now outstanding. 

The plan provides for the issuance of $18,870,950 os ta} yo preferred stock 
(8190 par) and 1,041,274 shares of common stock 

he proposed exchange of securities under the p - alien: for each share 
of Cae $7 prior lien preferred and accrued dividends, one share of pre- 
ferred and 2.2 shares of common; for each share of Central $6 prior lien 
preferred and accrued dividends, one share of new preferred and 1.5 shares 
of common; for each share of Central $7 preferred and accrued dividends, 
4 shares of new common; for each 100 shares of Central common, one share 
of new common. 

For each share of American 7% preferred and accrued dividends, *%4 share 
of new preferred and 2.5 shares of new common; and for each 4 shares of 
American common publicly held, one new common share. 

The qompeny statement states that after a report on the plan is issued by 
the SEC, it will be submitted for ap val to stockholders at special meet- 
ings to be called for the purpose. hereafter, it stated, the agreement of 
consolidation can become effective only upon ‘the affirmative consent and 
approval of the holders of two-thirds of the total number of shares of the 
ae eae stock of Central and American, or such larger propor- 
tion as in the opinion of the respective boards of directors will render con- 
summation of the proposed plan feasible. 


Accumulated Dividends— 

The directors have declared dividends as payments against arrears of 
$1.75 per share on the prior lien preferred stock, $7 dividend series, and 
$1.50 share on the prior lien ferred stock, $6 dividend series, to be 

= ee 20 to holders of record Feb. 29. Similar amounts were paid on 

Sept. 20, June 20 and March 20, isos. and on Dec. 20, Oct. 20, 
July XO and April 20, 1938.—V. 149, p. 3404 


Central Vermont Ry., Inc.—Zarnings— 
Period End. Dec. 31— 1939 —Month— 1938 














Railway oper. rrevenues $614 $440,297 $6,173,966 $4,963,715 
Railway oper. expenses - 387, oS 405,662 5,011,872 4,750,847 
Netrev.fromry.oper. $226,623 $34,635 $1,162,094 $212,868 
Railway tax accruals - - 19,717 27 ,883 299.679 333,214 
Railway oper.income. $206,906 $6,752 $862,415 «$120,346 
Hire of eqpt., rents, &c_ 35,757 33 ,964 409 228 424,859 
Net ry. oper. income. $171,149 x$27 212 $453,187 «$545,205 
Other income-.-.-.-.-..-.-- Dr784 4,276 Dr 19,484 12,870 











Inc.avail.for fix'd chg. $170,365 x$22 936 $433,703 «$532,334 
Fixed charges... -.-.-.-.- 99,997 105,500 1,230,759 1,247,766 
Balance, deficit. ~~~. ~~ y$70,368 $128,437 $797,056 $1,780,101 


x Loss. y Profit.—vV. 149, p. 4022. 


Chesapeake & Potomac Telephone Co. of Baltimore— 


Gain in Phones— 


Company had a net gain of 1,927 stations during oman. compared with 
1,263 in January, 1939, and 792 in 1938.—V. 150, 25. 


Chicago Mail — Seto a 

















Years Ended— , 39 Dec. 31,'°38 Jan.1,'°38 Jan. "37 
Gsansunias tan courne... $36. S58, 626 $24, ,073,981 $26,406,785 $27, idi, 896 
Cost of sold, incl. 

pu occupancy & a 

ying axpemees oiream 22,048,665 20,648,434 22,517,568 22,755,437 

Gross profit _._...._- $3, 508. 961 $3,425, BAT $3,889,217 $4,346,458 
Maintenance an pairs 4,228 14 11,553 20,980 
Deprec. & moartization_ 70.712 71 $08 74,435 74,802 
Taxes other than Fed. 

cy itt euch didi epaiees 51,000 55,000 46,500 73,500 
Selling, gen. & adminis 

expenses. _____...... 3,295,760 3,011,783 3,150,995 3,092,857 
See rear. anbene > 9 epeeee i teomene 10,500 

Profit from operations $373,261 $272,935 $605,734 $1,073,820 
Other income__....._. 14,506 92,351 88,380 127,999 

Net inc. before prov. 

for Federal taxes... $487,767 $365,286 $694,114 $1,201,820 
Prov. for Fed. social sec. 

taxes, cap. stock tax, 

normal inc. tax & un- 

distributed profs. tax 

icacsuenhsaanse 178,918 146,854 175,184 210,218 

Net profit for year... $308,249 $218,432 $518,929 x$991,601 
Previous earned surplus. 2,108,710 1,976,824 1,977,165 1,807,744 

en $2,417, ae $2,195, 4 $2, 458 -OPs $2,799,345 
Dividends declared. --.-- 343,4 86,546 9,272 822,180 

Barned surgius bisa te $2,074, 103 $2,108,710 He 824 $1,977,165 
Shs. cap. stock (par $5). 341,181 346,181 346,181 346,181 

share. __.. $6.90 $0.63 $1.50 $2.86 


Comparative Balance Sheet 











Assets— Dec.30,'39 Dec.31,°38,  TAtabilities— Dec.30,°39 Dece.31,’38 
Ge detienecant $320,341 $1,288,028| Accounts payable. $526,797 $563,780 
U.8. Govt. bonds. 729,094 1,143,092) Sec’d indebtedness 45,000 50,000 
Paper supplies and Bank loans __..-.. | x_n 

stamps. 241,246 128,023] Due customers _.. 374,299 415,657 

Accts. & notes rec. 1,594,570 922,281] Acer. taxes & pay. 320,199 313,037 
Inventories ...... 3,146,235 1,951,758 el 4 emeunan 2, 426 
Other assets __.... 3,46 46,263) Reserves ........ 184,379 177,427 
Capital assets.... 582,438 611,181 x Capital stock... 1,730, 1,730,905 
Deferred charges... 417,155 341,281 5 ee ei 
Paid-in surplus... 1,069,964 1,069,964 

Earned surplus... 2,074,103 2,108,710 

osteus $.,074,548 $6,431,907' Total.........$7,074,548 $6,431,907 


Total... 
x Represented by shares of $5 par. 
Pp. 835. 


y 5,000 sRares (at cost).—V. 150, 

















Volume 150 


Chicago City & Connecting Rys. Collateral Trust— 




















Earnings Cal. Years—., . 1939 1938 1937 1936 
Interest received_____ | li & 
fy ta» gai | one None None None 
RE Rtas FEE ER RIT, sicily, pe pl 
dln deme $1,030,800 $1,030,800 $1,030,800 $1,030,800 
is fash aac 19, 19,461 19,476 55 
MEimtwibbheasnasean 20,616 20,616 20,616 20,616 
ER ists ticks vib becd $1,070,757 $1,070,877 $1,070,892 1,074,771 
Deficit, Jan. 1......__- 14,657,205 13,586,328 12,515,436 tetieee 
Deficit, Dec. 31__._._- $15,727,962 $14,657,205 $13,586,328 $12,515,436 
Statement of Current Assets and Liabilities Dec. 31 
1939 1938 1939 1938 
Assets— $s $s Liabilities— $s x 
1) eRe ee 2,890 3,106 | Acerd. int. payable13,472,593 12,432,953 
Other investments 129,800 129,800; Accounts payable. 221,000 66,291 
Excess curr. liabil. Bills payable -_-_-.- 76,576 221,000 
Over curr assets 13,905,504 12,834,747| Reserves_...______ 268 ,025 247,409 
Taka ite 14,038,195 12,967,654 BOO. cies cic 14,038,195 12,967,654 
—V. 148, p. 727. 
Chicago Memphis & Gulf RR.—Zonkrupicy Suggested— 
An Intersta erce Commission examiner Feb. recommended 


te Comm 
requpatiantion of the company under section 77 of the Bankruptcy Act. 

The examiner, C. A. Bernhard, recommended that the Commission deny 
the company’s application for financial adjustment under the Chandler 
Act. Action ler t law does not involve bankruptcy. 

e is a non-operating lessor company. Its line extends from 
Chicago, Memphis and Gulf Junction, about three miles west of Dyersburg, 
Tenn., to Hi n, Ky., a distance of 48.5 miles. The line is operated by 
the Illinois Central under a lease. 

The Illinois Central supported the road's financial adjustment ) yee. 
The plan called for the extension of the time of payment of $735,000 of first 
mo gold bonds from Jan. 1, 1940, to Dec. 31, 1962, with interest 
red from 5 to 3%.—V. 150, p. 275. 


Chicago Railways Co.—Z/nterest— 

Interest of 24% is being paid on the first mortgage 5% gold bonds, due 
1927, (stamped as to 25% partial redemption) upon presentation of bonds 
for orsement of payment. Interest is payable at the office of Guaranty 
Trust Co., New York.—V. 149, p. 872. 


Chicago Rock Island & Pacific Ry.— Saves Interest on 
Refinancing Arrangement— 


Company has arranged a refinancing of $1,553,585 of diesel locomotive 
purchase contracts on a 2% % interest rate instead of the 4% that prevailed 
a An interest saving of $104,000 will be realized from the trans- 
action. 

Under the terms of the new agreement approved by Federal Judge 
Michael L. Igoe at Chicago, General Motors Acceptance Corp. will assign 
two notes covering the purchase of 26 diesel switching locomotives to First 
National Bank, St. Paul and Northwestern National Bank & Trust Co. 
Payment of $260,000 on the notes will be anticipated thereby shortening 
the average maturity slightly to a little more than five years. The banks 
will take the new notes on a 2% % interest basis instead of 4%. 

Judge Igoe also approved the issuance by the Rock Island of $2,680,000 
7 ment trust certificates Series 8, which will be issued to defray part 
of the cost of 1,000 box cars and 10 diesel switching locomotives skeady 
R . The Series S certificates will bear a 24 7 interest rate, be dated 

‘eb. 1, 1940, and mature serially over 10 years. hey will be sold to the 
Reconstruction Finance Corp. 

Budget A pproved— 

E. M. Durham Jr., Chief Executive Officer of the company announced 
the approval by the court of the 1940 budget of $7,486,000 for improve- 
ments to roadway and structures, and uipment. $4,339,000 of the 
budgeted improvements is chargeable to capital account and the balance, 
$3,147,000, to operating anperees. 

The budget provides for 26,500 tons of new rail and fastenings; 22,400 
tons of secondhand re-lay rail and 285,000 cubic yards of ballast. $1,- 
471,000 is included for oa to bridges over the System lines and 
$409,000 for aeuiing. he major si 1 work consists of instalation of 
automatic block signals between oines and Iowa Falls; between Fort 
Worth and Saginaw, Texas, and between Little Rock and Biddle, Arkansas: 
also, the instalation of interlocking plants at South Bend, Nebraska and 
Chickasha, Oklahoma. $243,000 is scheduled for improvements to station 
— and $381,000 for shops, power plants, and shop machinery and 


The major expenditures in the equipment improvement budget consist 
of the modernization of 10 r locomotives, including the applica- 
tion of roller bearings. It also provides for the application of roller ngs 
te 30 Leverage locomotives; and the enlargement of tender tanks and driving 
wheels. 

Improvements to freight cars consist of the application of the latest t 
automatic air brakes to 200 cars; widening decks on flat cars, and the 
building of double deck stock cars and cabooses.—V. 150, p. 835. 


Chicago and Southern Air Lines—January Passenger 
Traffic— 
D. D. Walker, Vice-President of this company announced on Feb. 3 an 
~ SX - the month of January, 1940 
o : 


Revenue pesseneer miles flown during the first month of 1940 showed an 
increase of 50.5% over the same period of 1939. Chicago and Southern 
reey Rts! of 663,684 1  Wrsex passenger miles in January, 1940, against 

traffic originating at Chicago for southern points, especially 
for the New Orleans Mardi Gras and the opening of the winter season on the 
Mississippi Gulf Coast, also passengers flying from northern points to 
Florida, accounted for a | part of Chicago and Southern’s January 
increase in passenger traffic. hile a series of large conventions in Chicago, 
St. Louis, and Memphis were also responsible for further gains in the air- 
line’s revenue, noticeable d the past three months are the increased 
number of women passengers who fly the company's route between New 
Orleans and Chicago.—V. 149, p. 3712. 


Chrysler Corp. (& Subs. )—Farnings— 


Calendar Years— 1939 1938 1937 1936 
WGA ub obs cb ecccd $549,806 ,327 $413250,512 $769807 ,839 $667138,391 
x Net income... ._...-_- 36,879,829 18,798,294 50,729,211 62,110,543 
Shares of capital stock... 4,351,132 4,351,132 4,351,132 4,358,391 
Earnings per share- _ --_- $8.47 $4.32 $11.66 $14.25 


x After all charges. —V. 149, p. 3712. 


Clear Springs Water Service Co.— Accumulated Div.— 
Directors ve declared a dividend of $1.50 per share on account of 
accumulations on the $6 on. ee stock, no par value, payable Feb. 15 
to holders of record Feb. 5. e amounts were paid in each of the ten 
preceding quarters.—V. 149, p. 3256. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Road 
and New York Central Ask to Guarantee Peoria Interest— 


The Cleveland Cincinnati Chicago & St. Louis and the New York Central 
railroads have applied to the Interstate Commerce Commission for authority 
to guarantee the interest on $4,722,300 of first consolidated 4% e 
bonds of the Peoria & Eastern Ry., which, under a volunt plan of 

ment now pending would be extended from April 1, 1940 to April 


1, ° 

The two carriers also asked the Commission to approve a contract for 
extension of the Peoria & Eastern operat ent, with certain 
modifications, from April 1, 1940 to April 1, " 

The Peoria & Eastern, which is operated under lease by the Big Four, 
has filed a voluntary plan under the Chandler Act for extension of certain 
bonds and other ustments.—V. 150, p. 275. 


Colorado & Southern Ry.—T7o0 Change Name— 

Stockholders at an adjourned s meeting on Feb. 26 will consider 
changing the corporate name of this company to Fort Worth and Denver 
Railway Co.—V. 150, p. 835. 
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Columbia Broadcasting System, Inc.—Earnings— 

52 Weeks Ended— Dec. 30, '39 Dec. 31, '38 
Approximate consolidated earnings-_-......-..---- $5,001 $3,541,700 
arns per sh. on 1,709,723 shs of $2.50 par val. stk $2.93 $2.07 
x This number of shares tly outstan or to be outs n 

completion of the cachanupe af the wa 4 pape stock. Seperate: 
by company of 100% ownership of Columbia Recording 
companies was completed during the past year. 
The operating results these companies, which do not materially affect 


e eg 
Corp. and its subsi 
the consolidated earnings, have been included in the 1939 figures shown 
above.—V. 150, p. 275. 


Commercial Investment Trust Corp.—0Options— 


Corporation reports that options evidencing the right to purchase 56,937 
shares of common stock of the corporation were in existence as of Jan. 31, 
1940, as follows: 

No. of Shares No. of Shares 


Expiration Date Eeeete> Date 





Under Option Price — of Options Under Option Price of Options 
2,400.....- $33.33 Dec. 31,1941 7,200---.--- $45.00 Dec. 31, 1941 
Be 45.00 Dec. 31,1940 43,437-..--.-- 32.00 - 21, 1943 

$00 hates taba 35.00 Dec. 31, 1942 ls seaee 40.00 Dec. 31, 1942 


45.00 Dec. 31, 1942 
835. 


Commercial Credit Co.—Annual Report— 


A. E. Duncan, Chairman, says in part: 

Volume, Interest and Discount Charges—Gross volume of all receivables 
oceutres by the company during 1939 was $625,868,943 compared with 
$524 ,345,720 for 1938. owever, the collections during the year exceeded 
the new receivables acquired, so that the average cash employed durin 
1939 was $39,382,205 less than during 1938. This reduction, together wit 
generally lower financing rates, resulted in a decreased net income for 1939, 
compared with 1938. 

Net income from operations available for consolidated interest and dis- 
count charges for 1939, after charing off losses and providing ample reserves 
for doubtful items, was $11,586,503, compared with $13,969,485 for 1938. 
Consolidated interest and discount charges were earned 5.07 times for 
1939, compared with 4.11 times for 1938. 

Financing—The $35,000,000 of 2% % 5-year debentures of the company 
due 1942, with all unmatured coupons attached, were called and retired on 
Juy 6, 1939, at $101, with accrued interest to date of redemption, through 
the sale in the open market and to depository banks of short term notes of 
the company at lower interest rates. The B enw of $350,000 and 
unamortized discount and expenses of $310,358 on these debentures were 
charged to earned surplus. 

The $30,000,000 of 34 % 15-year debentures of the company, due 1951, 
with all unmatured coupons attached, were called and retired on Sept. 30, 
1939, at $103.50, with accrued interest to date of redemption. The pre- 
mium of $1,050,000 and unamortized discount and cupeness of $305,568 on 
these debentures were charged to earned surplus. ollowing this retire- 
ment, the company sold at par $30,000,000 of 244% 10-year notes of the 
company to four life insurance companies for investment, to wit: Metro- 
politan Life Insurance Co., $10,000,000; Equitable Life Assurance Society 
of the United States, $10,000,000; Mutual Life Insurance Co. of New 
York, $5,000,000: Prudential Insurance Co. of America, $5,000,000. The 
total expenses in connection with the sale of the $30,000,000 of 24% 10- 
year notes were less than $13,500, including lawyers’ fees, printing, &c. 

Manufacturers’ Finance Co.—On Nov. 30, 1938, the company acquired 
most of the outstanding shares of capital stock of Manufacturers’ Finance 
Co., Baltimore. On Dec. 26, 1939, the company, purchased for cash the 
current assets of Manufacturers’ Finance Co., which company was then 
put into complete liquidation by action of its stockholders. All liabilities 
were paid or provided for and a cash distribution was made on Dec. 29, 
1939 of $7.86 per share to holders of first preferred stock ($25 par value). 
The remaining unliquidated slow assets were distributed ‘‘in kind’’ to or 
for account of the first preferred shareholders, there being no assets avail- 
able for either the second preferred or common stock. 

Canadian Subsidiary—The company has for many years owned and 
operated a Canadian supsidiogy Se its Canadian business, which has been 
satisfactory and profitable. e to the great difference between interest 
rates on money borrowed in Canada and in the United States, the company 
has for a long time borrowed money in the United States and advanced 
funds to its Canadian subsidiary, in addition to its capital invested therein. 
The Canadian subsidiary had accumulated a sizable reserve, representing a 
part of the saving in interest, to protect itself against normal fluctuations in 
Canadian exchange. 

The sassulianead balance sheet of the company as of Dec. 31, 1939, 
includes, at par, assets of the Canadian subsidiary of $5,767,521 and its 
current liabilities of $303,540, and reserves for losses and deferred income 
$511,252, or net assets of $4,952,678, represented by invested capital of 
$300, ’ earned surplus of $2,825,839 and inter-company advances of 
$1,826,838. On account of the decline in Canadian exchange, which resulted 
from the declaration of war some months ago, reserves have been provided 
to reduce the net assets of the Canadian subsidiary to $4,383,1 at ex- 
change rates prevailing Dec. 31, 1939. ‘The reserves accumulated by the 
Canadian subsidiary from current and (or) D 
sufficient to cover the amount n to reduce the inter-company 
advances of $1,826,838 to exchange rates prevailing Dec. 31, 1939. Net 
income of the company for 1939 has been aan with amount necessary 
to reduce the net income of the Canadian subsidiary for 1939 of $370,814 
rates prevailing Dec. 31, 1939, ande arned surplus of the com- 

ny has charged with amount necessary to reduce its investment on 
Sea 1, 1939, in the capital and surplus of the Canadian subsidiary to such 
exchange rates. It is believed that the operations of the Ca n sub- 
sidiary will continue to require the use of such funds of the company as are 
now invested in Canada. 

"Automobile Insurance—On Dec. 18, 1939, the company oqgeares all of 
the capital stock of Pennsylvania Indemnity Fire Corp., elphia, 
after its outstanding business had been reinsured in such manner that no 
portion of its operations in 1939 accrued to Commercia] Credit Co. The 
name of said company has been changed to Calvert Fire Insvrance Co. and 
its capital increased to $1,000,000 and its surplus to $1,530,026 as of Dec. 31. 
1939, through cash invested by the company. 


Summary of Consolidated Operations for Calendar Years 
[Company and Subsidiaries) 


rior years’ operations were 


to exchan 














1939  ¥ ve | i 
x 
G receivables purchased - - - - - 625,868,943 524,345,720 933,854,332 789,508,418 
Gress pnnn tn a ice ener pip tee 21,275,268 26,204,384 33,9°6,634 26,210,909 
Sundry income..-.-.--.-.-------- 278,799 638,951 00,218 340,838 
G eee... atabaskevtes 21,554,066 26,843,335 34,666,853 26,551,747 
Oper. anes. (excel. int. & discount) 11,420,575 12,816,762 14,860,327 11,386,067 
Net loss in excess of reserve - - --- Cr1,453,011 57,088 (Cr912,636 Cr1,345,657 
Interest and discount charges... 2,284,757 3,399,790 3,781,605 1,941,880 
“ . inc. taxes (less credit 
x IY consol. return)... 1,381,752 1,571,615 2,916,610 2,409,569 
Res. for surtax on undist. profits. § -.-.-. ------ 422,984 145,803 
Net income for minority interest - 6,341 717 4,844 8,306 
Net income. ........--.--- _. 7,913,653 8,997,363 13,593,119 12,005,779 
reserve on closed bank 
oe 7 reourned to earned surp. C7r14,158 Cr39,880 Cr41,828 Cr56 ,065 
Cost of furniture & fixtures, pre- 
viously changed toearnédsurp. Cr97,173 == --nne- ween ne wwe eee 
aa tr 4 f. stock 531,772 
v. WG susson “Seems. seanee*. . Seeeee j 
1126, Sum conv. pret. stock.. 518,237 518,279 «518,753 289, 
CH oc nciktacthetnoasone 7,364,663 7,364,011 10,123,657 8,982,790 
Furniture and fixtures written off 19,332 54,035 359,825 202, 
Premium on debs. retired in advs. 
of maturity date. ........---- eee ee ee 
Unamort. debt discount and ex- 
expenses on debs. geeined, chase ote eee tcnned . esnan™ .°) eae 
Res. for exchange fluctuation - - . —- -  Sgneoe + ¢ eel) Oelkoasa 
Tranef.t to res. for deprec. of secs. 4,577 23,039 y | eee 
ey ee” loss2,214,578 1,077,880 2,258,288 2,055,252 
Earned surp. bal. begin. of period 17,125,520 16,047,641 13,789,352 11,734,101 
Earned surp. bal. close of period 14,910,943 17,125,520 16,047,641 13,789,352 
Net inc. per sh. on com. stk. out. $4.01 $4.60 $7.09 36.07 
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Consolidated Balance Sheet Dec. 31 
— 


Cash ,’ ’ 
Motor lien retail time sales notes. 96,624,620 
Indus. lien retail time sales notes. 37,437,091 
Motor lien wholesale notes and 


acceptances 
Open accts. notes & factoring rec. 25,802,061 28,496,576 
Customers’ liab. on foreign drafts 082,936 
Sundry accts. & notes receivable. b1,101,288 1 079, 973 
Assets, now current, &c 127,534 246,750 


41,797,691 
27,245,019 


39,504 
10,801 


721,579 


45,605 
1,870 


142,937 
520,448 


Investments: 
Sundry marketable securities _ - 
Gleaner Harvester Corp 
Securities held by Calvert Fire 
Insurance Co 
Securities held by Credit Alli- 
ance Corp 
Invest. sec. held by Am. " omen 
Indemnity Co. of N. 
Deferred charges, ied and 
“discount prepaid, etc 
Furniture and fixtures 


370,111 
3,309,772 
1,276,966 

4 


4,304,291 
1,303,585 
4 


4,775,710 
1,923,312 
4 


4,059,094 
705,623 
3 





224,484,557 343,678,697 272,533,345 
59,950,906 171,786,656 142,142,273 


Finance Co 1,579,000 
Conting. liab. on for’n drafts sold 482,936 
Sundry accts. payable, incl. all 

4,386,281 


2%% debentures, due 1942_ eo 35,000, 
2%% promissory notes 
$4 % debentures, due 1951 
anufacturers and selling agents 
ae balance (Textile Co.) ._- 
Contingent reserves: 
Margin due cust’rs only when 
receivables are collected __-- 
Dealers’ partic. loss reserve. --. 
Reserve for possible losses 
Reserve for Canadian exchange 


tes— 
Unsecured short-term notes 
Coll. trust notes Manufacturers’ 


2,164,215 4,470,478 


5,433,947 684, 6,054,633 4,862,866 
4,498 ,286 5,283,987 
2,832,434 3,473,231 

588,609 


1,070,881 
9,350,727 


40,643 


Amer. Credit Indemnity Co. of 
N. Y.—Insurance reserve, &c. 
Deferred inc. & chgs. (unearned) - 
Minority pref. & com. stocks and 
surplus (subs. cos.)_._.....- z 


1,158,911 
8,837,915 


158,500 


12,194,800 
18,419,920 


15,121,209 
44,668 


12,194,800 
18,419,940 
17,672,458 17,964,494 
17,125,520 16,047,641 13, 789,352 


221,936,356 224,484,557 343,678,698 272,533,345 
z Motor lien wholesale notes and advances. a Customers’ liability 
on letters of credit. b Includes accounts in process of liquidation of $343,674 after 
deducting reserves. c Assets, non-current, of Manufacturers’ Finance Co. held for 
liquidation $1,680,743 less reserves for abnormal loss, $1,553,209. d Contingent 
liability on letters of credit.—V. 150, p. 431. 


Commonwealth Edison Co.— Weekly Output— 
The pny # output of the Commonwealth apie Co. group (inter- 
company sales deducted) for the week ended Feb. 3, 1940 was 159,514,000 
ee compared with 143,292.000 ~ bat FN. in the correspond- 

ing. od last year, an increase of 11 3%. 
e following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
ee Onn 


Capital surplus 





y Par $10. 


% Faerense 


. 13 
. 150, p. 836. 
Connecticut Power Co.—Larnings— 


Calendar Years— 1939 1938 1936 
Electric sales $6,262,749 $5,916,623 $5,948 047 
1,030,301 1,014,783 973,755 


ostettheren'®-- *5 208.059 94.98. 408 ‘Shae 
Retire. 4 accrual_- ‘752.000  °736,000 686000 
957 ,853 891.511 819,694 

Dividend re income.... $1,933 B50 $1,746,828 $1,776,195 

d Be sevenne } 87,4 a | 82. 7A 97 943 











Gross cor $2, 090. 810 $1,838,446 $1,874,547 
Int. ph pany &c.. 86,283 189958 175,986 133,129 


Bal. for com. stk. divs. 
and surplus $1, rtf 527 $1,648,488 
Common stock dividends 1,646,358 1.646.357 1,646 


188,169 2,131 135, red 
Net direct chgs. to surp. . 8, ; .20 ° 8,006 8 
Surplus as of Jan. 1.... 2,162,780 2,134,441 2,006,645 2,002,521 


Surplus as of Dec. 31. $1,912,549 $2,162,780 $2,134,441 $2,006,645 

Figures for 1936 include the operations for the 6 months ended June 30 

of Bolton Electric ., Thomaston Electric Light Co. as an investment 

oggautenticn. f— of ail subsidiaries except East Hartland Improvement 

for 1935 are on a comparable basis except that the operations 

of po Electric Co. and Thomaston Electric Light Co. as an investment 
zation are excluded. 


Condensed Balance Sheet Dec. 31 
1939 1938 1939 1938 
$ $s TAabdtlittes— x $ 
25,777,585 25,519,948 | Com. stk .($25 par) 16,569,775 16,569,775 
691, <r stock. 17,000 17,000 


4,844,000 
355,031 
134,311 





$1,782,159 $1,741,418 
356 1,647,752 


$93 665 
9,541 





Balance to surplus -_-_- 





Bonds 

Accounts payable_ 
Misc. curr. liabil_. 
Taxes accrued. _-.. 
Interest accrued__ 
Misc. acer. labils. 


Int. & divs. receiv. 
Mat’ls & supplies. 


124,733 2,162,780 


, 


60.908 
29,937,241 29,593,759 
—v. 148, D. 877. 
Community Power & Light Co.—‘eneral Electric Com 


ny to Acquire Stock— 
Pathe Securities and <a 


Earned surplus... 1. ‘912, 549 











29,937,241 29,593,759 


nL os eien re Feb. 5 ae Gengrsl 
ectric es Corp a nt application (File 
46-203) or the wooed Bower & Act X ee y. of t ° acquisiti = 
e ties are to 
uired in connection with the an of corporate simpli 
of Community Power & Light Co., mt is A. came 


Feb. 10, 1940 


Upon consummation of the Pas of sim) tion of Community 
+4 , 4B 3" Light Co., Electrical. Securities a be entitled to acquire 
then 
acquire 
G 


shs. of that com n ann. sone, pa TR. K 6.89% of such s‘ock 
tstanding, and ‘Employ ees Securities 


en ow >. be entitled to 
15,000 siiares constituting 4.13% of the stoc en outstanding 

eneral E nentete Ge. aes yA of the ns oe of Electrical Semmteies 

and G es Corp., and will ore entitled 


ee Sa 1 03% of the of the Community Power & common 
stock then ou (See V. 149, p. 3551) .—-V. 150, p. 275. 


Consolidated Cement Cor orp. -—Accumulated Dividend— 
Directors on -ld ae Fi San Mase as te ee A 


, and to the 


extent accumula 
res to the period from Jan. 1, 1937 to Dec. 31, 1939 incl., during which 
Fes dividends on the class A a. . were cumulative to the extent earned. 
herefore, the 8 x Aga amount of accumulative dividends for such period was 

. As of Jan. 1, 1940 dividends on the class A stock at the 

saeiel ab ee 40 per annum become cumulative, whether or not earned.—V. 149, 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 
Pe mays mary Edison Co. of New York announced production of the 
lants of its system for the week ended Feb. 4, amounting to 
150.300, kwhs., ne with 148,900,000 kwhs. for the corresponding 
week of 1939, an increase of 09% —V. 150, p. 836. 


Consolidated Electric & Gas Co.—Fetition Withdrawn— 
The Securities and Excha Commission has issued orders consent 
to the withdrawal of the folio ng: Application (File 56-75) of Consolida 
Electric & Gas Co. for approval of the sale of all of the issued and out- 
standing securities of its subsidiary, Citizens Gas Co., consisting of 2,000 
shares of common stock and $209,000 of first mortgage Fe ge bonds, 
due July 1, 1987, to Bioren & Co. of Philadelphia. —V. 150. p. 275. 


Consolidated Laundries Corp.—New Deates 
Came W. Wigle, has been elected a director of this corporation.—V. 149, 
DP. 8. 


Consolidated Retail Stores, Inc.—Sales— 


Month of January— 1940 
Sales v $626,794 


—V. 150, p. 275. 


Consumers Power Co.—Earnings— 


Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
$3" 824, ry &. 447 ,207 $40,528,894 $36,842, 78) 
Operating exps. & taxes_ 2024.4 1,800,004 21; 443,167 19,394,473 
Prov. for depreciation -_ 390,000 335.500 4.680.000 4,026,000 


Gross income $1,410,108 $1,311,703 $14,405,727 $13,422,278 
Int .& other fixed charges 374,674 372,021 4,730,504 4,620,813 


Net income $1,035,434 $939,681 $9,675,223 $8,801,465 


Divs. on pref. stock- _-_- 285,428 285,428 3,424,821 3,424,822 
Amortiz. of pref. stk. exp 65,278 65,278 783 ,339 783 339 


$588,975 $5,467,063 $4,593,303 


1939 
$641 ,672 














Continental Baking Co.—Annual Report— 

An important event in ee y ‘s affairs during the year was a merger 
effective March 8, 1939, of inental Baking Corp. with Continental 
Baking Co. This, ‘therefore, i is the first annual report of the Continental 
Baking Co., the survivi ny. Hence all comparisons shown will be 
based on the company's nal f es of 1939 against prior year or years of 
the corporation. 

Subsequent to the effective date of the merger of the corporation with the 
company, all of the pertinent facts pertai thereto were submitted to the 
Commissioner of Internal Revenue od in a letter dated A 12, 1939, he 
ruled that for income tax purposes no A Ay or loss is r zable either to 
the corporations or their stockholders by reason of the ~ 

The tax status of the processing tax received from vendors in 
1936 and 1937 and claims for floor stock tax refunds have not yet been 

settled, although they have been brought closer to a final determination. 


Consolidated Income Account (Incl. Subs.) 
Dec. 30, '°39 Dec. St, ’38 Dec. 25, '37 Dec. 26, '36 
550 e$6,942,576 $5,926,189 
6,409 284,460 a490,592 
$7,227,037 $6,416,781 
»145 14,159 
2,158,658 2,167,982 
771 ,951 15,107 
1,011,465 b826,600 ©717,045 


$4,493,803 $4,150,683 $3,502,487 
6,793 46,832 12,039 


Years Ended— 
Net profit from oper -_-.-._f36, oe" O88 e$7,407 
Other income 8,960 27 





$7 ,683 ,959 


$7,247,048 
21,088 
2,102,832 


t. disposed of 2.079.745 
pt. disposed o f 
9 Federal taxes 844,000 
Net income $4,176,122 
Add’! Fed .inc.taxes (net) 5. , 
24.209,450 d4.409,900 4,209,450 3,207,200 


Divs. on 8% pref. stock. 

$38,726 sur$37,110 $105,599 sur$283 ,248 
a Includes $251,300 processing tax refunds received. b No provision 
was made for surtax on undistributed profits since dividends paid during the 
fiscal year were in excess of the net income from operations during the year. 
c OF eye verge was necessary for tax on undistributed profits. d At 00 of 
$11 A stock. e Arrived at as follows: Net sales, $66,- 
706, 51 “300, 492, 6 1937), less cost of goods sold, —— and delivery 
expenses, ad vertising and administrative expenses, $59 (298, ($62,550,074 

in A382 leaving net profit from operations as above. 
Arrived at as follows: Net sales, $63,696,492, less cost of sold 
$39 9.347 ,485, cost of delivery and selling other than advertising, 
14,703,983, adveritsing $1,812,927, general and administrative expenses 
$82,946 and bad debts charged off $23,064 leaving net profit from oper- 
ations as above. g At rate of $10.50 per share on 8% cumulative preferred 


stock 
Consolidated Balance Sheet 
a, as =a 








Dec.30,'39 Dec.31,'38 
s s 


794,982 701,814 
540,731 536 ,064 
12,000 13,000 


1,011,465 
469,887 
413,600 
566 ,326 
117,827 


Assets— TAabilittes— 
a Land, bidgs.,m Accounts payable - 

_ &e. > "31, 647,973 32,173,549] Acer. int., tax, &c. 

ood will, Fund. debt instal. 
6,831,405 10,294,153) Est. liability for 
4,959,489 Federal taxes __. 
c Rec. fr. vendors. 
Salesm’s’ gu. dep. 
Fire ins. reserve _ . 


Sundry ‘reserves 

Fund dt. of subs - - ~ 43.000 
Cl. A& Bcom. stk .c1,000,000 See b 
Pre’erred stock__.40,090,000 40,090,000 
Capital surplus - .. 1,500,000 2,508,777 
Earned surplus... 1,467,505 4,989,269 


47,875,912 51,461,029 


Sundry investm'ts 


Deferred charges __ 596, 949 











47,875,912 51,461,029 
a After 


deducting reserve for ee b Represented by 
291,813 shares of class A common and 2 G00 DOD shares of clea B common 
without par or stated value. c Represented by 291,813 shares class A stock 
and 1,999,900 shares class B stock, both of no par value 
P ote—The qpeupeneee neve filed st enrichment tax returns. - 
aL. t ee ees aa t x as it interprets them 
coveri refunds received = the fiscal y ~~ = 1935, 1936, 
and 1937—-said refunds during the P woede 1935 cad ind 1936 ha ving taken 
= income during those years. for minor amounts which have 
been paid, none of these returns show any unjust ye tax payable. 
Since, however, these returns are —_ to review by th 
ment, and companies have consid: oot Sy ny = hold the net 
received since Dec. 26, 1936, for the time being.—V 
p. 3713, 3552, 1758. 


- 149. 
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Continental Securities Corp.— Offer of Settlement— 


Arthur A. Ballantine, as trustee of corporation, an investment trust 
now in tion under Bention 77h of the Dauarepecy 
Act, has applied in the U. 8. Court for the Southern District of 
New York to Judge Patterson for an order directing a hearing with respect 


e trustee in the N Cy baad ge LLG seormeee, 
e New 

Cooke 'N Nathan, Lehman & Greenman, to recover the value Of eascts of the 
vest ment os which were dissipated after a transfer of control in 


in 
October, 1 
Offers of settlement have been made by J. yy! Schroder Banking Corp. 
directors of the we. trust, Mn 


in behalf of itself and former 
Webber & Co. and Barkley-Grow Aircraft C o re, 
offered in settlement is approximately $1,265 Th tlement Seong 
a ved, the action will be continued y gninat 205,000. I who did not par- 
pate in the settlement. 
A statement of J. Henry Schroder B Cc , Feb. 6, follows: 
J. Henry Schroder ere Corp. has e to the trustee for Continental 
Securities Corp. a formal offer of settlement. la 


amount received by J Henry Schroder 

in 1937 of its stockholding in Continental Securities Corp., plus interest 
and what it t reasonably have cost it to defend the present litigation, 
or A, total of $690,000. 


is offer gives practical effect to the position which J. Henry Schroder 
Corp. has taken since it discovered in 1938 the sisaporepriation 
of the assets of Continental Securities Corp. and took steps to notify the 
authorities thereof. It is only now, however, that it has me possible 
to make this posal under conditions which t the trustee to secure 
the maxim of recovery from other parties. nder this offer J. Henry 
Schroder Ba: receive an ent of certain claims against 


. is to 
Fiscal Tene Bi 0., ltd~ Alexander Berverly and certain others 
a “= parties to the acquisition of control of Continental Seur‘ties Corp. 
n 
According to a notice of hearing in the case of the Continental Securities 
Cup. peel the hearing y scheduled for March 14 will be 
M 18, before Robt. P. Patterson in the U. 8. District Court for 
the Southern District of New York.—V. 150, Pp. 685. 


Crown Drug gg pes PA 


Sales for February, ere $663,992 as compared to $614,684 for 
February, 1939, an ideo of $4 $49,308 or 8%. 


To Pay Five-Cent Dividend— 


on have declared a dividend of 5 cents per share on the common 

paya able aoe 25 to holders of record April 15. Like amount was 

— on Dec. 15, last and Foe pa ag was the 10-cent distribution 
made on April 10, 1937.— 


Cudahy Packing Co.—17'o Write Down Assets— 


E.A. Cudahy Jr., President of the company, on Feb. 5 sent stockholders 
a letter, which read, in part, as follows: 
The management ‘has been considering the matter of the valuation of 
of the Lioya and, at the close of the last fiscal year, engaged the services 
d-Thomas Co., Chi = we utable and competent appraisal 
to make a cost valuation appra of the buildings, machinery, 
pow Beh and a study of their probable useful lives. The partial 
studies completed to date confirm the urgent advisability of an adjustment 
of the property accounts and accumulated reserves for depreciation, and of 
a value of the common stock of the company. 
management also has been considering the anaes 5 — the assets 


of the item item oF unamortized debt discount and expense, to 7 
942, applicable to refunded issues, and an item of $750. 000, ld Dutch 
Cleanser unamortized advertising investment, a total of $1,338,942. In 


the opinion of the management, it would be desirable to eliminate these 
intangibles from the accounts at this time. 

It estimated that an adjustment of the porperty values and related 
reserves will require a net reduction of approximately $7,000,000; this, 
together with $1,338, 942 mentioned in the previous paragraph, is a total of 
approximately $8,400, . An adjustment of this latter amount would 
cause a deficit in the combined capital ond sa corns | surplus at the beginning 
of this fiscal year of approximately $3 500,000 austing the balances 
in such surplus accounts at Oct. 28, 1 939 oapaantina $4,921,159. 

It is, therefore, the proposal of the management to the stockholders that 


the par value of the common stock be reduced from $50 share to $30 per 


share. No changes in the preferred stock are pro 
This reduction in the par value of the common stock ‘would =“. for 
the adjustments mentioned herein and would also create a capital surplus 


of approximately $5.900,000. It is the opinion of the management that 
there should be a a surplus in that approximate amount to provide for 
the contingencies of the business. 

To effect these adjustments, it is necessary, under the by-laws, that we 
receive the consent of owners of two-thirds of the preferred stock and two- 
thirds of the common s . Accordingly, the management earnestly 
solicits your consent, believing that it is to the best interests of the stock- 
holders and the company to make this adjustment as promptly as possible, 
so that future earnings may more quickl me available for the payment 
of dividends. in accordance with the by-laws and trust indentures. 

Ir is, of course, the aim of the management to resume dividends on all 
classes of stock as soon as is feasible in accordance with the by-laws and 
trust indentures. On the other hand, we are confronted with the reduction 
of the net nom values as recorded on the books, and believe it beneficial 
to make the adjustments of the Old Dutch Cleanser advertising and the 
unamortized debt discount and expense applicable to refunded issues, and 











unless the resultant deficit in the surplus accounts is absorbed thro the 
suggested restatement of common stock value, the company's ability to 
resume dividends will be appreciably postponed —V. 150, p. 836. 

Cutler-Hammer, nlc 

Calendar Years— 1939 1938 1937 1936 
Profit from operations... $1, 422, Sh loss$13,238 $1,949,895 $1,834,056 
Prov. for depreciation - - 180,783 152,952 204 ,002 

Net operating profit... $1,137,939 loss$194,021 $1,796,943 $1,630.053 
Other income_-----_---- 68 {028 57 ,056 48 ,583 33,248 

Gross profit. ..-..-.-- $1,205,967 loss$136,965 $1,845,526 $1,663,301 
Provision for taxes _ - - -- 389,756 168 ,639 x559 ,907 x345,925 
Other debits__.....-.--- 1,512 1,834 11,150 2,603 

Net profit for the vear $814,700 loss$307,437 $1,274,469 $1,314,773 
Common divs. paid plus 

ee eee S06 B06 «0 eeises 838 493 922,498 


Shs. of cav stock out- 
standing (no par) -- -- 659 ,998 659 ,998 659, O08 329,999 


Earnings per share - - --- $1.23 Nil $1.9 $3.98 
x Includes $67,803 ($43,140 in 1936) undistributed earnings tax. 


Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 TAabtlittes— 
b Notes and accts Accounts payable_ 
receivable (net) - $1, a = $1,147,484/| Notes pay. banks. 
Accruals: 


tt "236 31,535 


1939 1938 
$244,394 $159,468 
300,000 


Taxes, geneial.. 91,028 96,953 


Mutual ins. depos. 
Fed. & State inc. 


Value life insur’ce 
icies 


policies ._....... 24,118 22,677 CED sa accsae SOO.L08 | “ndiide- 
‘lotal inventories. 2,601,093 1,757,845 Wages & salaries 54,582 44,329 
Deferred charges. 26,194 50,419 Royalties & com 17,159 4,118 
a Net plant & prop 2.896.869 2,991,938 Social secur. and 
Total investments 1,043,366 1,044,313 unempl. insur. 
Patent, at cost CWP cxcanse 54,376 33,974 
less amortiza’n. 162,559 174,129 Miscellaneous - - 7,231 7,346 
R em 55,518 34,725 
Amt. due sub--__.. 108 ,316 73,240 


cS ae... 3,299,990 3,299,990 
Paid in surplus... 3.078,009 2,832,321 
Earned surplus... 1,407,127 1,342,655 


Total_.....-..$8,908,085 $7,929,120! Total.........$8,908,085 $7,929,120 
a After deduct reserve for depreciation of $4,306,907 in 1939 and $4,- 
169, 063 in 1938. After reserves of $64,781 in 539 coal “43, 084 in 1938. 

¢ Represented by 659,998 no par shares.—V. 149, Dp. 355 
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_Curtiss-Wrigh Corp.—) .—New Vice-President— 
Wright | orth of Montclair, N. J., a member of 
the. pn nn of the 


et gee as a Vice-President of this 
tion, Was ueeaeee by ve? . Vaughan, President. He will continue to 
make his h the corporation’s general offices in the R-C-A 


uarters a 

building in Noe Clty ov 1a pe Ba58, 

Cushman’s Sons, Inc.— Accumulated Dividend— 

a" directors have declared a dividend of $1.75 pee aiere on the 2 

Pref. stock, par $100, > Parable March 1 to holders of record Feb 

Like amount was paid on 1, last, and dividends of 87% Pt. 5 Z 
share were paid in each of the 11 preceding quarters.—V. 149, p. 3258. 

Deere & Co. (& Subs.)—Earnings— 

Consolidated Income Account for Years Ended Oct. 31 

















193 1936 

UR CNR iin dks nn $70. 165,236 $70. ane" 797$100,399,710 $71,527,016 
a Cost and expenses_... 58,965,527 93.238 78,.540.732 57.617:879 

Gross profit ___....-- $11,199,709 $13 340, 559 $21,858,978 $13,909,137 
Other income_---_-_____- 3, .793 ,103,163 3,707,935 3,295,748 

Net profit ..........-. $14,783 502 $16,443,722 $25,566,913 $17,204,885 
Depreciation. _____.__- 1,692,692 1,757,681 1,621,323 1,518,509 
Prov. for Federal income 

and other taxes___._- 4,133,040 b4,954,995 b8,782,673 3,900,947 
Interest on notes payable 

and sundry obligations d1,330,415 261,115 226,441 184,123 

Net profit for year__- $7,627,355 $9,469,931 $14,936,476 $11,601,306 
Previous surplus__-.-.. 22,104,714 18,850,872 21,682,634 13,784,528 

Gross surplus----_--._-_ $29,732,069 $28,320,803 $36,619,110 $25,385,834 
Preferred dividends.___ 2:160:200 2.160.200 5.786.250 3.703.200 
Common dividends -- - . - 2,253,272 4,055,889 c11,981,988 -___.- 

Surplus end of year_-_-$25,318,598 $22,104,714 $18,850,872 $21,682,634 
Sonnet +7 aul 3,004,362 3,004 pee 3,004,362 : 1,001 s 

8 ng (no par)_._- . P p ¢ , ‘ 
Earnings per share _- --- $1.81 $2. $4.25 $9. 


a Cost of manufacture, distribution, ssneeiian and administrative aor 
general expenses, including provision ‘for possible losses in Ky of 
receivables for decline in market values of inventories, and for contin- 
gencies, &c. b Inclu approximately $630,000 ($1,980,000 in 1937) for 
surtaxes on undistributed profits 

ec Includes cash dividends of $2,002,908 and dividend in common - 
rate of two shares for each common share held) < 200% a 
979,080. d Consists of adjustment necessary to reduce 
current assets at Oct. 31, 1939, to a valuation based on exchange rates at 
shat ity $1,134,603 and interest on notes payable and sundry obligations 


: Consolidated Balance Sheet Oct. 31 








1939 1938 1939 1938 
Assets— $s: s | Liabilities— & 3 
c Prop. & eqpt_- x 389,791 20,436,678 Preferred stock. 31,000,000 31,000,000 
Investments -_-_ .780,264 2,662,090; ¢ Com. stock... 30,079,080 30,079,080 
d Notes & accts. Divs. payable.. 2,793,322 540,050 
receivable... 50,130,532 56,975,841 Empl. savs., dep 752,590 807,979 
e Inventories... 20,120,612 22,315.901|b Accts. pay'le. 3,399,069 2,137,570 
f.Co’'s stk .owned 147,428 147,428! Notes pay.banks -__..._ 8, ,000 
ee ag fund inv 402,179 512,968 | Accrued taxes.. 3,468,906 4,452,933 
| ar 11,273,852 4,225,229] Res for group life 
See: in closed ins .accid .com- 
ba canteens: 7 eee 1 pensat’ns and 
Notes and accts. pensions..... 5,898,303 5,418,367 
rec. of officers Res. for conting. 3,138,892 2,990,462 
andemployees .-...-.. 54,853] Surplus... _-__- 25,318,597 22,104,714 
Deferred charges 604,103 600.165 
bye cokudse 105,848,761 107,931,155! Total......-. 105,848,761 107,931,155 





Includes sundry obligations. cc After reserve for depreciation of $24,- 

778. 921 in 1939 and $23 B53 0 901 in 1938. d After reserves for cash dis- 

counts, returns and allowances, and possible losses in collection of $14,- 

655 in 1939 and $13, $64, 172in 1938. e After reserve for possible loses 

8,485,723 in 1939 and $8,160,405 in 1938. f Represented by 7,000 

- erred shares and 3,546 common shares. g Represented by 3,007,908 
no par shares.—V. 149, p. 


Dayton Power & Li a Co.—$25,000,000 Bonds Offered 
—aA banking group headed by Morgan Stanley & Co., Inc., 
offered Feb. 8 $25,000,000 of first mortgage bonds, 3% 
series due 1970. The bonds are priced at 104, to yield 
2.801% to maturity and 2.782% to Jan. 2, 1966, the earliest 
date at which they are redeemable at par. Other principal 
underwriters of the issue are: W. E. Hutton & Co., Smith, 
Barney & Co., Harriman Ripley & Co., Inc., Bonbright & 
Co., Ine., White, Weld & Co., Mellon Securities orp., 
Union Securities Corp. and Kidder, Peabody & Co. 


{In the absence of a final decision by the Securities and Exchange Com- 
mission on the status of M n Stanley & Co., Inc. under the = 
of the Rule U-12F-2 (arm’s- h- ining rule). the order 
facilitate the fay o oring of the bonds, has eed to have its portion of 
as Lm gpg ne laced in escrow pending t e SEC's decision. y 

ted Jan. $20: ue Jan. 1, 1970. Interest payable J-J 1 - N. City. 
Cou caret bonds it denom. of tincipe 


1, ble as to Registered 
in denoms. ALES at $5,000, or 008 ans $2 000.” Coupon bends 
bonds ar ~ Pe, Semi-ann com- 
aE Oct. 15, 1940. of % me ‘the amount of bonds theretofore 
authenticated and delivered By the amount of bonds theretofore retired 
otherwise than through the sinking fund. In lieu of taking such pa payments 
in cash, the company may tender bonds at cost to it or at trustee for the 
tion price, whichever is lower. All bonds acquired by the trustee for t 
a Te are to be canceled. Redeemable at the option of the com 
ole at any time or in pee art on any interest date on at least 30 
ublished nous at the cipal amounts thereof, her with i 
ae ty premiums: 7% of the principal amount thereof 
ore dan. 1, 1943; the premium thereafter d 
principal amount on Jan. 2, 1943 and on Jan. 2 o 
ivel 1946, 1948. 1950, a 4 1954, foes. 
1963, 1 and 1 ; and if redeemed on Jan. 2, 1966 A seonbier, without 
an premium; together with accrued interest in each 

J egal investment, in the opinion of counsel for the anderwriters, for savings 
banks in New York, Ohio, Rhode Island and Vermont. 

Bonds of the 3% ‘Series due 1970—The bonds, the issuance and sale of 
which have been authorized by the P. U. Commission ¢ Ohio, = to be 
issued under the company’s indenture, dated as of Oct. 1, 1935, Irving 
Trust Co., trustee, and indentures supplemental fot In the opinion 
of Counsel for the ee the bonds be pari passu with 
other bonds outstanding under the indenture, by a first’ mortgnge lien on 
substantially all of the ies of the oomeeny - The indenture permits, 
under certain conditions, the issuance of additional bonds of this or other 
series, which would rank pari passu with bonds of all series, and provi 
on certain conditions, for releases of and substitutions for 

the indenture. As provided in the indenture, notice 
| to bondholders after releases and substitutions. With certain ex- 
ceptions, the provisions of the -_—— omer. = se 
of holders of 75% of the outstandi 


Purpose—The > proceeds ($25,436, et will - © applied as Ty 
) To extent proximately © $19,720, 000. Oe to the redemption on or about 


March 16, io. at of com pee: 
% series due 1960 ($19 72) ng — a ximate amount which, 
50,000 available = = the 


together, Wit with the ¥ Ke 2. T340. sinking fund fund pa — 
the oo gpa date 


($305 483) to be ae out of a funds of the compan 
(2) To the es approximately $5,717,000 to toimavures the com- 
pany’s treasury for and on account 
tures, wh reimbursed 
(a) cash required for certain additions and improvements to one of the 
company's generating stations, to substations and other properties, which 











tely $4,420,000 and which the company con- 
course of ite business; aud 
additional working capital for the company 


5 remaldiog, 044 
to a tely $1,297,000 

Ligeey | and ness—Com as organized on on March 23, 1911, in 
Ohio as Hills & Dales Ry., which Sagas Wat changed to present title hay 6. 
911. In June, pou? company the pc = ee Citzens 


Co. and of Da t Co., one of the pred: of —_ 
tn From ¥ 1914, to July, 


nd se ad ti and 

yin e genera on 

business by the 

5, to January, 1935, company 
ric a AW, sys . ‘There have been no 

material acquisitions of public utility systems since January, 1935. 

All of the common 100% of the voting power) of the 


com) y is owned by Columbia Gas * lectric ¥ Company is advised 
by umbia Gas & Electric Corp. that as of Dec. 31, 1939, sparemmasey 
19.4% of the vot stock of that corporation aad owned of record o 
ben ally by The United Corp. Company disclaims any admission of the 
actual ae effective control of it by The United Corp. 


The compan engaged pri lly in the production, purchase, trans- 
mission, distribution sale ora ectric en for residential, commercial, 
indust rial and municipal purposes, and to other public utilities, and in the 

, distribution and sale of natural gas for residential, commercial, 
ustriai and municipal purposes. Company's business is solely in the State 
of Ohio where the company renders service in 19 ay counties. The 


service area covers approximately 3,247 square now has an 
estimated fm amen be of approximately 1 453 ‘based < on athe 1930 Federal 
census). Company has approximately 1,450 employees. It has no subs. 


Capitalization as of Oct. 31, 1939 
eer wheees! Outstanding 


Ist & ref. mtge. pendent % series, due 1960-- 9,015,000 
Bee BIT, BOO BONG io no 6 ck Ke cemncceouss ~ 1 ‘ADT. 000 
Cum. pref. stock, 444 % series ($100 par). __---- 150,000 shs. 10,000,000 
ee ER RR ean 500,000 shs. 360,000 shs. 
a Not limited except as set forth in the indenture. b Company, out of 
the proceeds of the sale of $25,000,000 bonds now offered pro to 


reuse all of the outstanding first and refunding mortgage bo The 
. therefore, of the issuance of the bonds will be to increase the total 
funded debt of the company outstanding as of Oct. 31, 1939, by $5,985,000. 


Earnings for Stated Periods 


Years Ended Dec. 31 _ 1ORées, End, 











1936 1938 31, °39 
Total Pe reres....-S, 190, 925 $13,239,465 $13. 707 ,510 $f1 219,963 
Gross income a_-_______ 3.227:741 3.436.908  3:433/100 3: 444 933 
Income deducts. (net) b 9.4bn 587 704,757 $31,252 651,254 
Net income. .-.-...... 458,154 2,732,151 2,601,848 2,448,679 


a After deduction of the Pac for retirements and provision for taxes 
inctnding Federal income taxes. b After deduction of interest charged to 
construction 


Underwriters—The names of the several principal underwriters, and the 








ft rate principal amounts underwritten by them, respectively, are as 
‘ollows: 
Morgan Stanley & Co., Inc. ..$4,350,000| Jackson & Curtis..........-.- 500, 
Almstedt Brothers... -.....-.-. 100,000 | Kidder, Peabody & Co.....-. 1,000,000 
BancOhio Securities Co. ..... 300,000 | Lee Higginson Corp...-..-.... 600,000 
A. G. Becker & Co., Inc_..... 200,000 | Lehman Brothers.........-. 600 ,000 
Bonbright & Co., Inc........ 1,500 ,000| W. L. Lyons & Co_______.... 100,000 
Central Republic Co......... 250,000 | McDonald-Coolidge & Co.... 250,000 
Curtiss, House & Co_......... 150,000 | Mellon Securities Corp. ._...- 1,500,000 
Fahey, Clark & Co_...-....--. 100,000 | Merrill, Turben & Co __....- 250,000 
Field, Richards & Shepard,Inc. 250,000| Maynard H. Murch & Co.... 150,000 
First ‘Cleveland ar 150,000| G. M.-P. Murphy & Co__.... 150,000 
First of Michigan Corp....--. 150,000 | E. H. Rollins & Sons, Inc__._. 500,000 
Glore, Forgan & Co_......... 500,000 | Smith, Barney & Co_.._.___. 2,000 ,000 
Goldman, Sachs & Co.......-. 600,000 | Stone & Webster and Blodget, 
Greene & Brock...........-.. 100,000 DM titi desiseoname 600 ,000 
Harriman Ripley & Co., Inc.. 2,000,000} Lowry Sweney, Inc_-._...__.. 100 ,000 
Harris, Hall & Co. (Inc.)_...-. 300,000 | Union Securities Corp____.... 1,000,000 
Hawley, Huller & Co........ 200,000 | G. H. Walker & Co_..__..._. 150,000 
Hayden Miller & Co........ £00,000 | White, Weld & Co_____...... 1,000,000 
J.J. B. Hilliard & Son_.....- 100,000 | The Wisconsin Co_..__...... 250,000 
W.E. Hutton & Co__........ 2,500, 
Balance Sheet as of Oct. 31, 1939 
Assets— Liabilities— 
Prop., uions & eqpt., inel. Long-term debt...........-. $20,472,000 
intangib' creckeedéanced $49,949,197| Accounts payable.........- 3°0,868 
Construction work in progress 1,091,256) A ha adie 0 akied te 1,166,310 
Cash in banks & on hand___. 640,377 | Accrued bond interest ___.._. 63,352 
Accts. & notes rec. (less res.) . 957 ,334| Accrued dividends_________. 75,000 
Inventories, at cost,......_- 425,941| Consumers’ serv. deposits ___ 120,999 
Prepaid taxes, ins., &c. items 299,134) Amts. pay. to affil. cos_____- 225,662 
Dc hcndccoctooun + 087 | Reserves—Retirements - - - - - 8,245,779 
Deferred charges. .......... 
Wpaktshéeckscavecb aid 
—V. 150, p. 686. 
Delaware Eiestria Power Co.—Bonds Called — 
A total of $400 princi amount of gold debentures, P wistt4 
Jan. 1, 1959, have a | drawn for redemption on March “isto: “ 102 
of the pal th ereof, together with accrued interest to 'M A 
—V. 149, p. 1758. 
Dennison n Manufacturing Co.—Listing and Registration 
Exchange admitted col listing ration on 
Noto. y ene 8% debenture steck, par 100,"$6 prior 7 pediereed stock, 
a EN and the class A common stock, par 9,pD. Pai73. 
Detroit Edison Co.—New a: &e.— 
Alex Dow ed on Feb. 5 as President of this y, which he was 


instrumental 

Committee of the utility. Alfred C. Marshall, V 
M since 1923, was elected to succeed Mr. Dow. The changes took 
’s board of directors following the annual 


been associated with the Detroit Edison 2. Sn 4 
organization in + A and Was associated with its epngaaees cums 
¥ yous oe _ - He has held the pos of President | anes t912. 
—— » De ° 


Distillers Corp.-Seagrams, Ltd.— Shares Purchased— 
aa ag Be to pre, ‘S York 8 tock: Bashanee bay oe Bey 
James E. Frid —vV. 149, p. 4027. a - 


Dome Mines, Ltd.—January Output— 
Bullion output in Jan reached a new record ll for the mine at 
543, $665,465 December and $601,430 in Sammaey 1939. 
n January .800 tons were milled, indica f $12.68 


ting average recovery o 
= “ght December 50.900 tons were treated ‘or recovery of $13.07 a ton. 


Donnacona Paper Co., Ltd.—EZarnings— 
Consolidated Income Account for Calendar Years 


1939 1938 1937 
$766,054 





Profits for year___.._.- $501,700 $600 .275 85,003 
Int. on Ist mtge. bonds. 296.280 293 '537 257,873 181,060 
ison ree Tt sips 419/849 165:448 230328 103,943 
Prov. for income taxes. 2°246 "474 9.000 = ei “4 

Balance, surplus..... © $8,986 $2,232 SEpmee. — -cmcuws 
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Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— - x Ltabtlittes— 3 3 
Cite asorden 6,750 3,623 | Accts. pay. & 
Accts. & notes rec. 1,057,910 904,400; liabilities... --- 173,958 227,401 
Inventory -----.-- 1.257.387 1.458,938| Bank loans__--__- . -600 
Property & plant._ 11,614,747 11,582,261] Accrued interest.. 142,796 143,456 
Deferred charges__ 92,214 51,825] lst mtge. bonds... 6,584,000 6,584,000 
10-yr.54%4% notes. 678,500 703,500 
Deprec. reserve... 3,617,848 3,199,767 
Insurance e. 7,671 9,374 
a Capital.......- 2,107,860 2,107,860 
Re 52, 43, 
a 14,029,007 14,001,047 Wack: ee acue 14,029,007 14,001,047 





a Represented by 253,484 shares class " stock, no par, and 123,088 shares 
class b stock, no par. at, 148, p. 2122 
Edison Brothers Stores— Sales— 
Month of January— 


Sales 
—V. 150, p. 127. 


(E. I.) du Pont de Nemours & Co.—Annual Report— 
Pierre S. du Pont, Chairman, and L. du Pont, President, 


1940 1939 
$1,297,206 $1,315,936 


state in part: 
Income—Consolidated net income was $93,218,664. After ee then for 
dividends on the ou debenture and preferred stocks, and including 


company’s equity in undivided profits of controlled companies not wholly 
owned, earnings on the common stock were $85,119,490, equivalent to 

$7.70 a share, exclusive of shares "held in treasury. In 1938 ‘earnings on the 
common stock were $41,847,363, equivalent to $3.79 a share. 

**Surplus—Consolidated surplus was adjusted in the following respects: 

(1) Increased $6,500,000 through revaluation of the investment in 
10,000,000 shares of General Motors Corp. common stock from $19.05 a 
share to $19.70 a share. 

In accordance with a practice followed since 1925, the amount at which 
this investment is carried in the accounts is adjusted annually to an amount 
closely corresponding to the counter Saciertes by = SS rag idated balance 
sheet of General Motors Corp. at Dec. 31 of the a ey year. The net 
amount so added to s lus from 1925 to 1939, inc ave. - ie $139, 378, 242 

(2) —— Ae LH 0, the amount by which the value placed on common 
er ase a under the yn plan exceeded the cost thereof. 

Decreased $13,209,444, by transfer to capital stock account to adjust 
the a capital liability of the ou erred stock to $100 a share, its 
value in the event of involuntary liquidation or dissolution of the com 
The preferred stock issued in exchange for debenture stock, was originally & 
— the same aggregate capital liability as that of the debenture stock 
surrendered . 

(4) Decreased $904,800, to provide for payment of the premium (excess 
ove pee, Rie oh on 36,192 shares of debenture stock called for redemption 
on Jan 

Exchange and Redemption of Debenture Stock—At a special meeting Sept. 
29, holders of the preferred and common stocks approved an amendment 
of the certificate of incorporation increasing the authorized number of 
shares of preferred stock from 500,000 to 3,000,000, and increasing the 
redemption price of such shares oon $ll5a share and accumulated divi- 
dends thereon to $120 and accumulated dividends. 

The reasons for this amendment were to enable the directors to offer 
preferred stock in excha for debenture stock on a basis which would 
result in reducing the dividend requirements of the company’s senior 
securities, and to make available additional shares of preferred stock which 
the company may issue in the event such shares are required for corporate 
purposes in the future. 

On Oct. 9 holders of the debenture stock were offered 1 shares of 
referred stock in exchange for each share of debenture stock ou 

nder the offer, which expired at the close of business Oct. 24, 1,056,7 
pre of debenture stock, or about 97% of the total then outstanding, 


exch 

wThe 36 tr depenture shares that remained outstanding were called for 
redemption on Jan. 25, 1940, at $125 a share and accumulated dividends, 
as provided for in the certificate of incorporation, payable in cash upon 
surrender of the debenture stock certificates. The amount required to 
redeem these shares, and the final dividend thereon, in total, $4,578,263, 
ap in the balance sheet as a current liability. 

e reduction in dividends on the co ry A s senior securities, resulting 
oon the exchange and redemption of the debenture stock, is approximately 
$1207. .207 ,000 per annum, 

Sales Volume—Sales to customers and other operating revenues of the 
compen and its wholly owned subsidiary companies were approximately 
99.000, 000, an increase of about 27% over the dollar revenues in 1938. 
Sais on a tonnage basis, are estimated to have been about 32% 
greater tha in 1938. 

A considerable part of the growth of the company, since athens 1920, has 
been from integration: that is, from the manufacture of certain ingredients, 
which otherwise would be purchased from outside sources, for use in the 
manufacture of other erodaces. Intra-company billings of such materials 
are excluded from the figures shown avove, which include only sales to 
outside customers. It is obvious, however, that in those cases where the 
manufacturing and consuming branches of the company are essentially 
distinct, any such billings are By = 4 logous +o sales by one manu- 
ne concern to another and, from that viewpoint, a truer measure 
of your com a= A business would be the Foo go of outside sales plus 
intracompan lings between ——_¢ stinct These intra- 
com y bil aggregated apvroximate y $26, 000 ,000 in 1939. Therefore, 
it t be ogy hy that the company’s total business in 1939 was ap- 


proximately $325,000 ,000 
The per cent increase, by uarterly periods, in the comnany’s sales _— 
9 as com —_—— 1938, and the 


other operating revenues in 1 
volume as per cent of the total for eac , are shown in the follow! ad 





table: 

As Per Cent of 

Year's Total 
1939 vs. 1938 1939 1938 
First qusster tt abitaennniiathoondadctl 28% increase 22% 22% 

SP ciewde cutantivecosnoes 31% increase 23% 22 
NN o, cininin dd gmeneidiedis ouebetibaiss 19% increase 26% 27 % 
Fo BEET cdandiosccktenddncnswols 30% increase 29% 29%, 
nn en ccneceureconnead 27% increase 100% 100% 


The increase in the company’s business in 1939, shown in the first colu.nn, 
was consistent with improved business conditions ronerally. The company’s 
business during the first eight months was at about an even level; during 
the last four months it was substantially er, the ng in October. 
All lines ve the > ear 8 products contri uted to the increase, and only 
about 1% of the increase for the year was from military products 

wT In order to show the extent of in the past 15 

an analysis of =e Xe ~y ‘s sales by industrial classification for 
1939, ‘and for the years 195% 924 as shown in the annual reports for 
h in the following table: 


those years, is set 
—Per Cent FF Total Sales— 














ah Classification— 1939 19% 
Ditincnceccntadatdenihiaavbeabet 22% 20% 
ye ne ee bt anbentipeaisanenghee 22% 17 16% 
Paper, containers and wrapping materials. 12 % 10% 
BEE. d2% oo cccaccosmanooesnnene 1l 1l 14% 
Chemical manufacture. -.-..............-.- 9% 14 4 
mstruction qnd maintenance... --....-.. 5% 7 17 
Mining (coal and metal). ---.....-....-. 5 5% 19 
Export (excl. sporting & military powders) - 4% 4 5% 
Iron Sdn a+ cdksndunitasodnaascse 4 3 
products and refining- ~~~... 2% ‘ FG 7 
DETIOTIIIED. ono oo oo ooo oo cn esagseaccs~e © 0 
Shorting & military powders (inci. export). 2% 1% 2% 
100% 100% 100% 


Three new categories were we J 1934, principally because of prod- 
ucts added during the precediag } 

Positions of Departments and Divisions in Volume of Business—The com- 
pany’s nanufact ons sales activities are conducted through 11 depart- 
ments or di eir respective positions from the standpoint of dollar 
business for the years 1939 and 1938 are shown by the following table: 











Volume 150 


Departments, Divisions and Princi Products— 1939 1938 
Rayon Division—a division At tape, aad department (viscose 
ee COUNT ON eons win anatamenehd-edackewidiue aun 1 3 


Chemicals po py 
Fenn. ethy! skoshel. other : eres 2 1 
brics and Finishes Department (pyroxylin ands etic 
resin finishes, paints and varnishes, and 
be rubber-coated 2 re oe apes Reccrm 5 Ee 3 2 
Cellophane vision—a division e rayon department 
(“Cellophane” Cellulose Film, ‘Cel. " caps and 


oraaselli Ghestele Bepecten Gacreanicheavychemicas, *  * 
ca ic heavy ° 
acids, zinc and zinc products, insecticides and spray 


products) 
Explosives Department—not including sport and mili- 
(commercial explosives, Cn Bg 


and related products) 
The R. & H, Chemicals Department (electro-chemicals, 
chlorina solvents, ceramic colors, and chemical 


partment (synthetic ammonia, ammonia 
products, methanol, higher alcohols, and related products) 
Plastics apenas (pyroxylin, cellulose acetate, methyl 

methacrylate and polyvinyl acetal plastics and articles 

made m, and ‘‘Exton’’ Nylon Bristles) - -—------- 9 10 
Krebs ts Department (lithopone, titanium dioxide, 

pape ns eee. extended titanium pigments, and 10 9 

ITE Las dp heii cakes winks thats inne ew tnnmee nae 
8 eless Powder Division—a division of the explosives 

department (sporting and military powders) -.------.--- 11 11 

Military Products—At this time, a brief statement as to the company’s 
roe policy with respect to the manufacture of military products is 

esirable. 

In a communication to stockholders and employees, in September, 1934, 
entitled “The du P9nt Company and Munitions,”’ it was stated that the 
company in 1919 considered withdrawing completely from the production of 
military explosives but refrained from any action at the insistent request 
of the then Chief of Ordnance of the United States Army; and that such 
manufacture, though carried on in a small way during intervening 
years, has been negiigible in relation to the volume of the company’s ce- 
time products. Furthermore, since 1936, efforts to sell military explosives in 
foreign countries have been entirely discontinued. 

ln recent months, as part of the general program of increased provision 
for the national defense, the company’s production of military explosives 
for the Unitec States Government has been incr somewhat, although 
resulting in no important 3xpansion of the manufacturing capacity which 
remained after the drastic d antlement and abandonment of plants of 
this character in 1919 following the World War. The company’s services, in 
my my Ste its policy over the years, will continue fully to be at the disposal 
of a = nited States Government in carrying out any further measures of 
protection. 

With respect to orders from foreign governments, the company has no 
available plant facilities with which to execute such orders in any important 
volume. Volume production of military explosives for such P dy has 
not been. and is not now being, sought. he management feels it is not 
justified in risking the company's capital for such a purpose. Any furure 
Seveopmants will be dictated by world conditions and the needs of ‘iis 
Nation. 

Nylon—The first unit of the nylon yarn plant at Seaford, Del., com- 
menced operations Dec. 15. This unit, when in full production, will have 
capacity to manufacture, annualiy, approximately 4,000, pounds of 
nylon yarn. Plans are being ay oe for construction of a second unit. 

Various manufacturers have mn supplied with yarn, made in the piiot 
plant at the Experimental Station at Wilmington, for experimental knitting, 
weaving and dyeing. Hosiery manufacturers have made many thousand 
= of nylon stockings, and tests have confirmed their excellent wearing 
gualities. 

Nylon in the form of monofilament has met with pronounced success 
when made into bristles for use in toothbrushes, and in other toilet brushes 
and in special types of industrial brushes. In addition, nylon monofilament 
is used for fishing leaders and surgical sutures. Nylon is also being marketed 
in the form of sewing thread and fishing lines. 

The toughness, strength and elasticity of nylon have suggested its appli_ 
cation in numerous forms for a wide variety of purposes, and experimenta, 
work is being directed to adaptation of this versatile material for many 
different uses. 

Employment and Payrolls—Satisfactory relations between employees and 
management continued during the year. 

At the end of the year approximately 54,800 employees, including about 

,100 engaged in construction of plant additions and new plants, were on 
the rolls of the company and its controlled companies, an increase of about 
17% since 1938. For the entire > year, the average number Was approximately 
49,500, an increase of about 4% over the 1938 average. 

Total wages and salaries paid by the company and its controlled com- 
panies were aqgestimetcy $97 ,600,000, an increase of about 8% over the 
total paid in 8. 
Upward adjustments in wage rates were made at all operating points. 
Ounerehipef Du Pont Co — The mamber of stockholders Dec. 31, 1939, as 





compared with Dec. 31, 1938, is shown in the following table: 

1929 1938 
Pi . x. «aceite ans honsestnseoons 60, 59,750 
nes. 7 J te seme senseecocece 1,815 13 384 
es OE Ab ccccdsdebedesce al 18,737 8,101 
¢ RR OR ie ere re ee 81,161 81,235 

Consolidated Income Account for'Calendar Years 
{Including Wholly-Owned Subsidiaries} 
1939 oe 34 or 


$ 
Sales (net) and other oper. rev__ _298,833,238 235,409,426 286,043,075 260,333,220 
Cost of goods sold & oper. chgs__ 172,669,211 147,349,624 174,744,472 155,521,419 














Selling, general and admin. exps. 40,030,622 32,976,702 39,016,557 36,624,086 
Income from operations - .- -. -- 86,133,405 55,083,100 72,282,046 68,187,715 
Prov. for depreciation and obso- 
lescence of plants & equipment. 18,881,134 18,287,817 16,305,179 15,222,225 
Income from operations... --- 67,252,271 36,795,283 55,976,867 52,965,490 
Inc. from invest. in Gen. Motors. 35,000,000 14,628,621 36,672,635 44,004,389 
Income from miscell. secur., &c_. 5,069,143 4,769,673 6,648,858 4,746,320 
- Ea ee 107,321,414 56,193,577 99,298,360 101,716,199 
Provision for Federal taxes - - - - - - 14,050,000 5,950,000 c11,210,000 c11,775,000 
Interest on outstanding bonds--. 52,750 52.750 56,417 56,750 
Sc cladkaccoandutinn 93,218,664 50,190,827 88,031,943 89,884,449 
5 196,312,228 


Surplus at beginning of year - - - - - 256,251,529 244,772,477 226,236.59 
b Adjustment resulting from re- . 
valuation of interest in General 


Sieetee GOR... 6.5. odactsecs Cr6,500,000 Cr6,000,000 Cr8,500,000 Cr14000,000 
Transfer to cap. stk. acct., &c..fDrl4,114,244 -..... 4D7r1280,000— tte 
Miscellaneous credit... .-.---.-.-- GEG ea |) aes CC! enamee. ~-- evcece 





342,287,669 300,963,304 321,518,539 300,196,678 





Total 
Dividends on debenture stock... 4,972,452 6,557,561 6,557 ,586 6,557,586 
Dividends on preferred stock.... 3,587,456 2,250,000 tie 2a 
Dividends on common stock.... 77,359,046 35,904,214 68,950,975 67,402,497 
Profit and loss surplus... -..-.-- 256,368,715 256,251,529 244,772,477 226,236,595 


A e number of shares com. 

‘eoek outstanding (par $20)... 11,050,767 11,044,594 11,032,724 11,049,470 
Amount earned per share.e-.-.... $7.70 $3.79 $7.29 $7.56 

b The value of du Pont company’s investment in General Motors Corp. common 
stock was adjusted on the books of the company in 1936 to $176,000,000; in 1937 to 
$184,500,000: in 1938 to $190,500,000 and in 1939 to $197,000,000 which closely 
correspond to its net asset value as shown by the balance sheets of General Motors 
Corp. at Dee. 31, 1936, 1937 and 1938, respectively. These shares were valued, 
Dec. 31, 1938, at $19.05 a share. c Includes provision of $1,267,125 ($2,148,000 in 
1936) for surtax on buted profits. d Transfer to capital stock account in 
connection with issue and sale of 500,000 shares of $4.50 cumulative preferred stock 
for $48,750,000. e Including equity in undivided profits or losses of controlled 


companies now wholly owned. . 
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f Consists of $13,209,444 for transfer to capital stock account to adjust the capital 
liability of the outstanding preferred stock—$4.50 cumulative to $100 a share, and 
$904,800 premium (excess over par value) on debenture stock called for redemption 
on Jan. 25, 1940. g@ Difference between cost and the value placed on common stock 
awarded under bonus plan. 

Consolidated Balance Sheet Dec. 31 
{Ineluding Wholly-Owned Subsidiary Companies] 








1939 1938 1937 1936 

Assets— $ 3 $3 3 
Re A eS) hy oe, 119,701,749 92,228,572 45,489,017 65,844,572 
Accounts and notes receivable... 26,017,392 20,898,195 19,365,829 26,036,925 
a ae 51,538,062 51,512,586 63,472,896 50,547,571 
Misc. accts. rec. advances, &c_._. 2,105,020 2,564, ,394, 2,830,095 
Marketable securities. ....____. 49,981,000 22,109,135 ,636, 9,970,783 
a General Motors common stock _ 197,000,000 190,500,000 184,500,000 176,000,000 
Investment in affiliated cos. not 

wholly-owned & miscell. invest. 40,790,667 40,818,511 38,139,973 37,521,122 
Notes receivable for common 

stock sold to employees under 

OT Mic ab tee OO Ce Oe ee 381,889 
Common stock acquired for 

awards to employees under 

I ali ee 4,993,274 1,723,365 5,816,773 2,856,219 
Plants and property ..._._._____ 373,381,586 356,333,251 354,399,421 317,807,884 
Patents, goodwill, &c__________ 30,091,712 30,076,287 29,995,523 29,943,125 
Deferred charges. ..........._. 2,017,661 1,779,226 1,897,381 1,489,938 

id wh kdctswdadanatt 857,618,123 810,543,555 804,107,836 721,230,1 

Liabilities— ve 
Accounts payable. .._._........ 9,865,665 6,237,074 6,230,021 7,687,036 
Dividends payable on deb. stock. $_.._.. 1,639,397 1,639,422 1,639,422 
Dividends payable on pref.stock. 1,899,956 562, G63,600 = akwcce 
f Accrued lianilities............ 23,704,878 14,000,281 19,551,106 20,246,799 
Miscell. accts. payable, adv., &c. 6,038,861 5,368,325 5,875,869 2,734,210 
Red. val.of deb. stk. & finaldiv. 4,578,263 ...... 9 ccccen sss deccce 
Provision for awards to employees 

under bonus plan. ........._- 9,129,329 5,130,387 8,805,446 4,984,414 
Bonds of sub.cos.inhandsof pub. 1,055,000 1,055,000 1,055,000 41,135, 
Debenture stock issued_--_-__-_-_-- i 109,294,800 109,294,800 109,294,800 
b Common stock. .._.........- 221,315,240 221,315,240 221,315,240 221,315,240 
h Preferred stock.............. 168,885,000 50,000,000 50,000,000 ______ 
Res. for deprec. & obsolescence . 121,794,607 109,681,565 104,968,541 95,818,127 
Reserve for insur., bad debts, &c. 8,315,544 6,812,555 8,036,240 9,413,634 
Obligation to trustee under pen- 

a ee eer 24,667,065 23,194,902 22,001,174 20,724,847 
c Surplus applic. to company. . . 256,368,715 256,251,529 244,772,477 226,236,595 

TOE nti ntaidindssivide ctnat 857 ,618,123 810,543,555 804,107,836 721,230,126 


a General Motors Corp. common stock—10,000,000 shares carried at $19.70 a 
share in 1939, $19.05 a share in 1938, $18.45 a share in 1937 and $17.60 a share in 
1936. b Represented by common shares of $20 par value (in 1939 includes 31,994 
{18,600 in 1938, 44,237 in 1937, and 20,458 in 1936) shares in treasury held for awards 
to employees under bonus plan). c E. I. du Pont de Nemours & Co.'s equity in 
surplus of controlled companies not consolidated has increased since acquisition by a 
net amount of $3 ,727 ,651 in 1939, $3,149,528 in 1938, $2,685,431 in 1937 and $2,501,- 
498 in 1936. d The quoted market value on Dec. 31, 1939, was $9,981,000. f In- 
cluding provision for Federal and other taxes of $17,608,834 in 1939, $8,822,369 in 
1938, $13,971,526 in 1937 and $15,074,914 in 1936. ¢ Assumed on liquidation of a 
subsidiary company. h Represented by 1,688,850 (500,000 in 1938 and 1937) no- 
par shares. i The debenture stock issued and outstanding on Jan. 25, 1940 has been 
called for redemption on that date at $125 a share and accumulated dividends 
thereon, the liability for which is included in current liabilities —V. 150, p. 838. 


Eastern Steamship Lines, Inc. (& Subs.)—EFarnings— 
Period End. Dec. 31— tte sine 1939—12 Mos.—1938 








Operating revenues. __- :702 575,316 $9,326,610 $9,295,563 
Operating expenses _ _ - - _ 644,457 623,256 8,617,046 8,703,660 
Operating income_... %*$84,755 x$47 ,940 $709,564 $591,903 
Other income. _--- .---- 2,760 1,78 6 x 
Other expenses _ _- _ -_-- 26,220 55,293 605,269 656,900 
Net income_..-....-. «$108,215 $101,446 $120,926 x$50,031 


x Loss. 

Note—The statement. covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
copeet gains or losses and other non-operating adjustments.—V. 150, p. 


Ebasco Services I nc.— Weekly Input— 
For the week ended Feb. 1, 1940 the kilowatt-hour system input of the 


operating companies which.are subsidiaries of American Power & ht Co., 
lectric Power & Light Corp. and National Power & Light Co., as com- 
pared with the corresponding week during 1939, was as fo ity 
—— Increase —— 
Operating Subsidiaries of— 1940 1939 Amount P.C. 
American Power & Light Co__.127,152,000 107,890,000 19,262,000 17.9 
Electric Power & Light Corp_. 61,419,000 54,074,000 7,345,000 13.6 
National Power & Light Co... 81,721,000 76,355,000 5,366,000 7.0 


The above figures do not include the = inputs of any companies not 
appearing in both periods.—V. 150, p. 838. 


Electrolux Corp.—To Pay 30-Cent Dividend— 
Directors have declared a final dividend of 30 cents 
capital shares olders of record 
Feb. 15. 20 cents was paid on Dec. 15, last; dividends of 30 
cents were paid on Sept. 15 and on June 15, 1939 and previously 
questerty dividends of 40 cents per share were distributed.—V. 149, p. 


Emporium Capwell Corp.—Merger Effective— 

The Emporium Capwell Co. has advised the San Francisco Stock 
Exchange that the merger between that company and Emporium Capwell 
Corp., which latter company has held the common stock of the operating 
company, became effective at the close of business Jan. 31. The listin: 
committee of the Exchange has accordingly ruled that the capital stock o 
the corporation be suspended from dealings at the close of business Jan. 31, 
and the common st of the company to be admitted to the list at the 
opening of business Feb. 1. The exchange will then have on its list 412,853 
shares of common stock, no par value, and 90,000 shares of preferred stock, 
which has been listed for several years.—V. 150, p. 433. 


Endicott-Johnson Corp.—New Director— 

Frank A. Johnson was on Feb. 5 elected a director of this corporation, 
succeeding H. Edward Chrisfield, resigned. Like his gree. — 
F., Chairman of the board, and his father, George ., President, r. 
Johnson began at the bench working two and one-half years laying soles on 
tennis footwear, later as making room foreman and succeeding to the 
superintendency of the Jiffer-Sunrise factories —V. 150, p. 433. 


Engineers Public Service Co. (& Subs.)—Zarnings— 


share on the 


12 Months Ended Dec. 31— 1939 1938 
Oo SE TOVEIEED. 5 ca rectccecsnapecddsticts $54,244,928 $52,715,815 
a Balance after oper., maint., deprec. & taxes_ - ~~. - 17,709,454 16,381,114 
Bal. applic. to stocks of Engineers Pub. Service Co. b5,256,538 4,475,043 
Balance for common stock and AER b2,961,755 2,151,487 
Earnings per share of common stock. _-.....-.--- b$1.55 ¢$i.13 

a Includes non-operating income (net). b Excludes earni of one 
subsidiary company, amounting to $31,783 in excess of its erred div. 


requirements, transferred in consolidation to the 
for depreciation in investments in subsidiaries. c to a com ble 


djusted 
basis with results for 12 months ended Dec. 31, 1399.—V. 150, p. 277. 


Fa jardo Sugar Co.—New Directors— 
At the annual meeting held on Feb. 5, Alexander R. Cochran and William 
H. Hoodless were elected directors.—V. 149, p. 3408. 


Fifth Ave. & 29th St. Corp.—Protective Committee— 

The following committee has been formed to protect the interests of the 
lst mtge. gold loan certificates due Feb. 1, 1948: H C. Kilpatrick, 
Chairman, (Vice-Pres., Manufacturers Trust Co.); Potter, 
(Partner of Hayden, Stone & Co.);Channing L. Wegefarth, (Vice-Pres. of 


ent company's reserve 








994 


Chas. F. Noyes Co., Inc.); yy Newman & Bisco, Counsel, 29 Broadway. 
ad York € ity; and Harry A. Frey, Secretary, 45 Beaver St., New York 


OM ie committee issued the following statement: 

The committee immediately upon its formation entered into negotia- 
tions with the interests junior to — first eine = Ay certificate holders and 
with the first mortgage trustee and (1) in formulating a 
feasible plan of reorganization, which a committee considers to be in the 
best 





interests of certificate holders and fair to all Lames pe (2) has pro- 
cured for the benefit of certificate holders an assignment of rents running to 
trustee of all rents due on and after Feb. 1, 1940, avoid- 
je expense of receivership, and (3) an escrow of 
the of the corporation amounting to soproctmotely S $132,000, 
which h the fa junior interests have consented to make available for the pur- 
poses of the plan of reorganization, if the same is consummated.—V. 150, 
p. 839. 
Fiscal Fund, Inc.— Dividends— 
The Board of Directors have declared a_ stock Gistetietion on Fiscal 
yuee. Inc.—Bank Stock Series and Fiscal Fund, Inc.—Insurance Stock 
—— March 15, 1940 to holders of record at close of business 
Fob 1B, 194 Shares will be quoted ex-distribution at close of business 


These’ decnivutions amount to 24% per share for Fiscal Fund, Inc.— 
Insurance Stock Series and 24%% per share for Fiscal Fund, Inc. —Bank 
Stock Series.—V. 149, p. 3555. 


(M. H.) Fishman Co., Inc —Sales— 


Month of January— 1940 1939 
_. ae d Jeti pnccbsbasddnosssadbdbusessduas $219,296 $207 O86 
ene GO, cactebivonecesubosvocciiode 3 
—V. 150, p. 128. 
Fisk Rubber Corp.—In junction Refused— 
doubt as to jurisdiction and holdi shot no showing of 


Exp 
‘irreparable’ damage had m made, Judge H McLellan = the 
U. 8. District Court at Boston, Feb. 5, declin Ay issue a temporary 
ps apn —_ by Roland La Vallee of Northampton, Mass., and 
ers against the sale of Fisk Rubber Corp. assets to United States Rubber 
Go. The petition, among other things, contended that the sale was, in fact, 
a merger or consolidation of the two companies in violation of the Federal 


one trust ere. 
coor Cowett, Attorn of Springfield, argued for the plaintiffs. 
The bill of complaint alleged t that the acts of directors of Fisk Ru were 
fraudulent as against the omngany, that the vote cory, stockholders taken 
Dec. 29, 1939, was void, and that the price offered or paid by the United 
States Rubber Co. was grossly inadequate. 
Judge McLellan, in expressing doubts as to jurisdiction in the ae. 
ted out that while the eaceeding in the Federal Court was al] 

founded upon diversity of meena pp Femelle nes appeared as plaint: Ae 
defendants persons who are citizens of usetts. He did not, how- 
ever, rule specifically upon this point! In refusing the ae heed injunction, 

he ales denied application for a writ of attachment.—V 9. 


Follansbee Brothers Co.—Reorganization Plan— 


A brief outline of the reorganization plan as modified and recentirmed by 
the Court on Jan. 6, 1940 and consummated on Feb. 6, follow: 

Reorganized Company—Follansbee Steel Corp., nized in Delaware, 
will acquire all of the assets of Follansbee Brothers Co. and will continue 
the ness as the reorganized company 

Plant Modernization—Pursuant to the | plan of nization, as confirmed 
by the Court, plants will be modernized by the nstallation of new cold 
reducing mills and St, 3 equipment at a cost of (perommatey $1 ik 000. 
A five-year contract arranged with a large integrated steel cor- 
poration (Jones & La iahlin Steel Corp.] under which the reorganised com- 
pany will secure its entire requirements of pig iron at an advantageous price 
and also its entire requirements of hot strip steel upon terms which rill, 
in the judgment of the officers of the company, enable the nized 
company to produce aa ae for its customers at a cost comparable with 
the cost of producing the same products should the reorganized company 


be obl to install its own hot strip mill, thereby effecting a saving of 
$2,750, in capital investment. 
New Money and Its Use—About $2,500,000 of new money is to be secured 
Ni (1) a loan of $2. 2,100,000 from Union National Bank, Pittsburgh, First 
ational Bank, 


ttsburgh, and National City Bank, New York (with 


orporation), and 
@ private sale of common stock of ae Steel C . at $15 per share. 
he loan will be secured by a first m n the p 
equipment of the ty £y- and pledge of oth - pases (but -not current 
assets); interest rate is li a maximum interest 
will be payable in month! ah LA over a fa period of 10 ally with addi- 
tional payments on prin = equal to one-half of any net earn in any 
exceeding twice the amount of payments on principal and interest 
in such year. The proceeds of the loan and sale of new stock will be used 
to pay for the 4A yy modernization mentioned above, retire obligations of 
the trustees y a portion of the reorganization costs and expenses, pay a 
portion of tho < Geius of unsecured creditors who elected to take common 
stock in part settlement of claims, pay in full all claims of] less than $100 
and to provide additional working capital. 
Basis ov, Exchange—New securities Of Follansbee Steel Corp. are to be 
issued in exchange for present outstanding bonds, claims and stocks of 
Follansbee Brothers ig as follows: 
For each $1,000 present bond: $1,000 par value (10 shares) of 
new preferred stock and 13 1-3 shares of new common 
agg Cla ims—For each $100 face amount of claim: any one of four 
@),} 1 share of new 1-3 of new 
pan Tye A, (2) 4 care shares of new 
(4) 3 a stock: (3) 7 $0 ay 
Preferred Stock—For each share of present preferred stock, 244 shares of 
new common stock. 
Common Stock—For each share of present common stock: 4 share of new 


common stock. 
The par value of the new preferred stock is $100 Fan share. New 
es oe (a book e of $24 69 per share 


mon stock has a par value of 
is shown pz, the pro forma balance sheet 
me Sale of y Additional ‘Stock—-Stock Purchase Warrants—Additional 
common stock may be sold under the plan at $15 per share to provide 
additional working capital. The plan also provides for stock purchase 
warrants perusietiog the _ae of 20,000 shares of new common 
at ces ng from 50 to $28.50 daring the four years following 
co. tion of ti the plan. These will be issued to the executives and em- 
Pi Description of the company, subject to court approval. 
cription of New R curities—There will be no ee oot b+! ee 
loan mentioned above and a mortgage of about on the 
jee en warehouse. 


The preferred stock ( $100) carries vot privileges of one ry for 
each share, a. entitled to preferential dividends at the rate of 5 


eferred participation by Reconstruction Finance 


annum, wh become cumulative after -. 1, 1942 (or eariter if if 
dividends are d earlier on the common stock) , and each will be con- 
vertible into shares of Ls common stock after Dec. 31, 1940; it will 
be callable at $102 Jus accumulated divs. at ony time on 60 a ee 


share 

posice. and in liquidation will be entitled to reserve 
share plus ne Si divi heee gee but no —— nme Fa 

privileges, ry as long as ang Dee 
for retirement ae: convertible after call up to the 
seventh ; & ar to redemption date. No dividends ma mad be paid upon the 
common stock unless arrangements shall have been m = Be ent of 
all accumulated dividends on the outstanding preferred no Tate 

d or other disbursements made on og tT 
or common without written consent of the holders of the ato yey loan 
white the said loan remains unpaid. 
+ The common stock (par $10) carries vot: body end of one vote for each 
1 dividends declared and paid out of 
preferred 


share; it will be entitled to receive al 
us beyond the cumulative dividend requirements of the stock, 
will be subject to the other provisions outlined above. In any disso- 
lution or liquidation of the com y, holders of the common stock shall 
titled all the cogpemy after full preferential pay- 


ments to the mabiage of the erred st ise final 
€ pan prom n a 
val of the plan, it make epee and use its SS ee es. 
ng So new and the new preferred stock on the New 


Management of 
board of directors of th 


liansbee Steel Corp —The plan provides that the first 
e reorganized company shall 


consist of ten members. 
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; a Sar have hers ghegen 20 the Gast 

David L. Frawley A, Foilansbee, George T. Ladd, John H. McCoy 

William B. Paul, Lioyd W. Smith, Lauson Stone. 
Comparative Balance Sheets as of Oct. 31, 1939 


to holders of the 


Feb. 10, 1940 


John Fol’ 


board of directors: 
President; Frank F. Brooks’ 











“A” amy wAse “RB” 
Assets— $s x TAabiltttes— z 7 
dita nnsedemialal 58,102 58,102|x Accts. payable... 556,167 pile nd 
Funds in hands of x Trustees’ certs. & 
bond trustees__-. 4,166 4,166) interest.......- Seas ~~ -wisas.. 
Add’leash paidin. --..-... 333,923 \y¥ 
Accts. receivable... 512,422 PT eee 
Notes receivable. -_ 3,180 3,180|y Provenbk.claims 305,618 =-—_..... 
Mise. receivables. 11,519 11,519] y Proven merchan- 
Inventories __..-- 1,670,417 1,670,417} dise claims__---_ a 
Assets available for Bond int. to May 
liquidation... .. 851,740 514,555 11, 1934, &e___- Ga > pes.. 
Int. in assoc.cos.. 478,000 572,418 Reserves for furn. 
Present fixed assets 7,568,863 6,268,007} rebuilding, &e.. 174,229 102,710 
Deferred charges... 107,485 14,949 5% lst mtge. bds., 
nce YT ae 
Mortgageloan.... --...- 2,100,000 
Detroit warehouse 
mortgage __..-.- 67,385 67,385 
6% pref.stock.... 3,000,000 --..... 
Common stock... 4,321,300 ...-.- 
SU distinc, Sete Vi Ginece 
5% conv. pref.stk. -...... 2,549,733 
Com.stk.($10 par) ---.-.. 2,082,874 
Capital surplus... --....-. ’ . 
THEE cseakoade 11,265,893 9,963,657! Total _.....--. 11,265,893 9,963,657 
(A) Follansbee Brothers Co. balance sheet as per books Oct. 31, 1939. 
(B) Follansbee Steel Corp. (reorganized company) pro forma balance 
sheet as of Oct. 31, 


1939. 
» Our, liabilities (trustees’ obligations) . y Liabilities prior to trusteeship. 
Note—The respective amounts of the outstand shares of the pro 

new preferred stock and new common stock set forth in the above pro forma 
balance sheet have been computed on the basis of exchange of all bonds and 
preferred and common stocks of Foliansbee Brothers Co. as provided in the 
plan, and the Gone. r various choices of settlement provided for in 
the plan as exercised by the unsecured creditors, and that o: 
of common stock will SS ‘Sold at $15 per share. 
additional common s may be sold at $15 
of the allowances and fees of the reorganizati 
paid in common stock at $15 pershare. Of 
stock shown in the pro forma balance sheet +> 
d bonds and 247.3 to 
208 287.4 shares of common stock to be a 33,666.7 shares are 
to be issued to holders of the old bonds, 17,407.7 shares to unsecured cred- 
itors, 75,000 shares to holders of the old preferred stock, 43,213 shares to 
holders of the old common, 3,000 shares to executives and employees, all 
as provided in the plan. and 36, ‘000 shares are set up as the estimated wane 
of shares to be sold for cash or its equivalent as above stated.—V. 150, 


p. 433 


General Motors Corp. (& Subs.)—Earnings— 

Calendar Years— y1939 1938 1937 1936 
= Net profit.........-. $189. 300° oa? $102190, oor $196436, oes $238482, $38 
z Earnings per share_-_- $4.04 $2.1 $4.3 $5. 

x Includes company’s proportion of My and losses * ataamaty 
companies not consolidated, and after depreciation, Federal and foreign 
income taxes and other deductions. y Preliminary. z On average number 
of shares of common stock outstanding. 


75-Cent Dividend— 

A dividend of 75 cents per share was declared on Feb. 5 on the common 
stock, par $10, payable March 12 to holders of record Feb. 15. This com- 
pees \ dee $1.25 paid on Dec. 12, last; 75 cents paid in each of the four 

ae guaeies: 25 cents paid on Sept. 12, June 13 and on March 12, 
Pog. sit paid on Dec. 13, 1937; $1 paid on Sept. 13 and on June 12, 
1937; 25 cents paid on March 12, 1937, and a year-end dividend of $1. 50 
paid on Dec. 12, 1936. 


January Car Sales—The company on Feb. 8 released the 
following statement: 


Janu sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 181,088 compard with 136,489 
Sales in December were 207, 


in January a year ago 637. 
Sales to dealers in the United States totaled 164,925 in January compared 
with 116,964 in January a yew ago. Sales in ‘December were 188,839. 
Sales to consumers in the United States totaled 120,809 in January 
com ared with 88,865 in January a year ago. Sales in December were 
Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 











1940 1939 1938 1937 
January oy) hee Fe 181,088 136,489 76,665 89,010 
Pt ta. cdhadedsane’.” ~“apeitend 133,511 77,929 59,962 
Rs Ses seeing ** Yea 161,057 89,392 244,230 
Deh cnistvinweesnes !. *ebedad 142,002 91,934 221,592 
AER cage ees 128 453 85,855 1,192 
SR a ee ees ,694 84,885 185,779 
[Sree ee 327 73,159 82 
Bei ickieodwemadh -.maakilnt 12,113 41,933 175,264 
PO... cektesic “aleaae 53 072 19,566 423 
Dt idnnttbbéiwunes *-Migeeenn 144,350 108,168 151,602 
aetkecnns 28: mewes 200,071 185,852 180,239 
SEP ee oe ee 207 ,637 172,669 145,663 
MDG 2 SEN SA Secad™ /\* Shecke 1,542,776 1,108,007 1,928,781 
Sales to Dealers in United States 
1940 1939 1938 1937 
a eee 164,925 116,964 56,938 70,901 
en et aa he 115,890 63,771 49,674 
As Ch wal nten ced. 4.” Sacks 142,743 76,142 216,606 
ES das a wht nabs! ¢hocde 126,275 78,525 199,532 
ae 1 dadebibavansé 2 bance 112,868 71,676 180,085 
as Di as te ~ ee igs 124,048 2,5 162,390 
th Liwibneiwnne dé’ > deat 71,803 61,826 187,869 
Dit. Elbitwabiwcdk sosvaet 7,436 34,7 157 ,000 
Ps widiveusest | > genske 47,609 16,469 58,181 
NE eee | eee 129,821 92,8 136,370 
LE J iiceseas’ | birewhie 180,133 159,573 153,184 
DE a wetcutees > atene 188,839 ,005 108 ,232 
/ See 1,364,426 935,163 1,680,024 
Sales to Consumers in United States 
1940 1939 1938 7 
lily. Ea 120, 88,865 63 ,069 92,998 
Ps tc Gbewektecs °° guitnme 83,251 62,831 51,600 
DP EtkccereGbts~csns ~dhmoke 2,062 100,022 196,095 
crip ckesetidaastd "Gu welie 132,612 103 ,534 198,146 
Dede Aktskiebesta *-stende 129,053 5 178,521 
ERS Sa ee ee eee 124,618 76,071 153 ,866 
Pi wodsabe#ededeacs’: = cnsatde 102,031 78,758 163,818 
(EEA ST Ee ee 76,120 92 156,322 
 - . Je cuidenee | Warduc wm 56,78 wa 88 564 
Dt técebneusatss ~—. snnode 110,471 3 107,216 
Dd oti teatd > mettle 162,881 131,387 117,387 
PR ere ae 156,008 118,888 89,682 
po a ee eee 1,364,761 1,001,770 1,594,215 
—V. 150, p. 840. 


General Refractories Co.—New Director— 

At a special meeting of directors held Feb. 2, E. D. Bransome was elected 
a director to fill the vacancy caused by the death of 8. M. D. Clapper and 
ae or . — was elected a member of the Executive Committee. 
—v. . p. 689. 
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General Cigar Co., Inc. (& Subs. )—Earnings— 
Consolidated Income Account for Calendar Years 











Gross sales,less disc.,&c. $18, $68 345 5 $20, 134402 $21, 193 666 Now 
oO 

Cost of sales__.._...___ 15,082,247 a15,857,125 15,737 oat available 
ow rod ge oy 2 re $3,884,098 $4,297,277 $5,986,232 $6,374,754 
& gen.exps.. 2,941,810 2,964,710 3.640.782 .929,594 
<. “amortizat'n See a See a 466,149 491,868 
KR l, &c., taxes_____ 160,161 225,403 280,279 304,361 
js ge guaran res $782,128 $1,107,165 $1,599,021 $1,648,931 
Other income__________ 97,120 100,017 b74,908 153,726 
Net income____..._- $879,248 $1,207,181 $1,673,930 $1,802,657 
Previous surplus_______ 8,530,895 8,444,677 8,539,693 8,978,964 





Total surplus_______-_ $9,410,143 
Preferred divs. (7%) -_-_-_- 


$9,651,859 $10,213,623 $10,781,621 
175,000 
Common dividends __ ___ 


50, . , 
827,719 945,964 1,418,946 1,891,928 


Profit & loss surplus__ $8,232,424 $8,530,895 $8 539,695 

. com. outst. (no par) bit Sg 5 472,982 472 ,982 
Earned per sh. on com_. $1. $1.81 $2.80 $3 .07 
a Includes L yy for Pe in and amortization. b After de- 
ducting $132,922 loss on sale of non-operating properties (net). 





Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
$ $ Liabilities— $ 3 
7% cum. pref.stk. 5,000,000 5,000,000 
2,706,879 | c Common stock... 5,298,410 5,298,410 
1 | Special capital res. 1,000,000 1,000,000 
Accounts payable, 
743,348 payrolls,&c_... 556,426 633,770 
Mtges. reustvabie. 53,750 | Fed. & Cubantax. 177,308 233,437 
U.8. Govt.securs. 2,815,777 3,069,332 | Insurance reserve ‘00,000 
8,530,895 
3,899,658 


Assets— 
b Land, buildings 
machinery, &c_. 2,495,700 
Goodwill, &c 1 


500 ,000 

Raw mat’ls, sup- Earned surplus... 8,232,424 
Ok eee 14,285,617 14,144,441 | Capital surplus... 3,899,658 

a Accts. receivable 2,256,903 1,934,603 
tania its tas a ce 2,056,348 2,307,118 
Deferredcharges.. 116,745 136 ,697 


le abba hace 24,664,227 25,096,169 Es & ea ee 24,664,227 25,096,169 

a After reserves of $75,893 in 1939 and $65,193 in 1938. b After re 
serve for depreciation of $3,120,707 in 1939 and $3 014,816 in 1938. c Rep- 
resented by 472,982 shares of no par value.—V. 149, p. 3261. 











General Railway Signal Co.—Earnings— 


Calendar Y ears— 1939 1938 
Gross operating income. $1,485,616 $1,032,499 


1937 1936 
$2, ‘ty 815 $1,193,707 
Sell., 


admin. & gen. exp- 877 ,082 854.716 855.685 720.347 














Operating income.-.. $608,534 $177,783 $1,153,130 $473 ,360 
Other income___.....-- 81,699 58,044 126,052 114,269 

Totalincome..--.... $690,233 $235,827 $1,279,182 $587 .629 
Deprec. & amortization - 305,219 $304 ,502 375,102 298 565 
Maintenance and repairs 81,266 52,534 98,306 55,378 
Capital stock taxes_.___ Bed Slate pe Le ton! ty eee Tk 10,300 
Prov. for N. Y. State/( J 

franchise tax... ...... 4 56,155. eek. ee eee 
Fed. & State taxes \est.) | ern ee y160,623 y29.275 

i Pe $247 ,593 loss$133, 352 $645,150 $194,109 
Divs. on pref. stock _ 138,228 138 ,228 138 228 138,228 
Divs. on com. stock. __- oi 80/258 321,030 321,030 

Surpius.___ .--- $109,365 def$351,838 $185,892 def$265,149 
Shs. com. stk. outstand - 321,030 321,030 321,030 321,030 
Earnings per share. . - - - $0.34 Nil $1.58 $0.17 


y Federal surtax not assessable. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $s Ttabtlittes— . $ 
d Plant, fixts., &c. 1,947,947 2,019,647|e Preferred stock. 2,303,800 2,303,800 
b Patents, goodwill c Common stock_. 6,420,600 6,420,600 
Se 4,063,280 4,154,398/| Accts. payable and 
eg ithe snes 1,698,918 2,051,201 accrd. expenses. 111,342 93,394 
Accts.receivable.. 827,598 499,879 | Prov. for Fed. and 
Inv. in affil., &c., State taxes____- 66,000 16,143 
companies - _ . . 773,679 887 ,664 | Divs. payable --___ 34,557 34,557 
Contr. work unbill. 475,225 96,437 | Paid-in surplus... 1,737,751 1,737,751 
a Mkt. sec. at cost 199,987 280,723 | Earned surplus... 1,178,348 1,193,984 
Inventories - ....- 1,626,204 1,585,570 
Off. & empl. invest. 
and advances __-. 38,232 36,670 
Mortgage rec. on 
real estate.___- 132,800 132,800 
Prepaid item - . ... 68,530 55,241 
TE on n ean 11,852,398 11,800,229 TOR pn uanen ban 11,852,398 11,800,229 





a After reserves for shrinkage in market value of $388,525 in 1939 and 
410,318 in 1938. The estimated market value Dec. 31, 1939 was $243,174. 
After amortization of $3,608,161 in 1939 and $3,411,339 in 1938. c Rep- 
resented hy 321,030 no-par phere, after deducting 3,970 shares reacauired 
and held in treasury at $79, d After reserve for depreciation of 
$3 .335,041 in 1939 and 3. 1265. Ot in 1938. e Represented by shares of 
$100 par.—V. 149, Pp. 326 


General Shenchiabtinds Corp.— Dividends— 

Directors have declared a dividend on the $6 cumulative convertible 
preferred stock (optional stock dividend series), payable March 1, 1940 to 
stockholders of record » the close of business Feb. 13, 1940, as follows: 

In common stock of the corporation at the rate of 44- 1, 000ths of one 
share of common stock for each share of $6 Seve convertible preferred 
stock (optional stock dividend series) so held; 

At the option of the holder, in cash at the cake of $1.50 for each share of 
$6 cumulative convertible preferred stock (optional stock dividend series) 
so held.—V. 150, p. 689. 


General Shoe Corp.—£arnings— 


Period End. Jan.31— _1939—3 Mos.—1939 199012. —1939 
» atcha, ets $3.726.379 $3,096,024 $17,211, > Sia 40) 195 
y CS 215,045 138,941 1003 298 07 ,863 
x Earns. per share___ ~~ $0.33 $0.20 $1.53 $1.06 


x On 628,013 shares (par $1) of common stock.—V. 149, p. 3717. 


General Steel Wares, Ltd.—Participating Dividend— 
Directors have declared a partiipeting dividend of seven cents per share 
in addition to the regular quarter] end of $1.75 per share on the 7% 


em pretured ¢ sock, both payable Feb. 20 to holders of record 
eb. 10.— ¥. 149, Pp. 
General Telefe Corp.— Stockholders Favor Financing 
Proposals— 


John Winn, President, announced Feb. 7 that affirmative proxies for = 
stockholders’ "meeting called for Feb. 20 had been received, according to 
count made by the officers of the corporation, from more than 66 2-3% 
required for favorable action upon the proposals to nade EE to the 
ee in connection with the creation of a proposed issue of $2.50 preferred 
stock from the sale of 135,000 shares of this stock, will be Used 
in — a. with the retirement of the now wy eernny 8 pref. 
stock of the corporation and the $6 pref. stock of General eephens “Allied 


Cor 

Mtr. Winn also stated that, assuming continuation of satisfactory market 
conditions, the corporation intends to enter into an an agreement with under- 
writers on Feb. 13 for public offering of the stock on Feb. 15.—V. 150, 
p. 840. 
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General Tire & Rubber Co.—50-Cent Dividend— 
Directers have d ont y= Rg ag OS 


m stock, pa 3 of record Feb Like amount was 
o> on Suiy'3 31, last -—_ on Novy. 35° oTo38, this Sao the first dividend 
to be paid since Noy. , 1937, when a special dividend of 50 cents per share 
pe distributed 
Personnel— 


Company directors on Feb. named the evade gon shager: W. i <iogs Se for 
the coming year: W. O'Neil, Pseident and General 


a T's s: 
ss i ueen, Vice-President, in 
Charge of cies: © » Boor, Vice-President, in C of Retail Mera 

H. R. : T. §. Clark, Assistant Treasurer; 
Knowiton, Lintenehes Secretary. This increases the list of vice- ae OE, ra 
company from two to five, iy the promotion of Mr. Shore, Mr. McQueen 
and Mr. Poor to vice-presidencies. Mr. Jenkins has been promoted from 
assistant secretary to at ade and Mr. Knowlton is the newly appointed 
assistant secretary.—V. 150, p. 689 


Georgia & Florida RR.—Earnings— 


— Week End. Jan. 31—— ——Jan. 1 to Jan. 31—— 
1940 1939 1940 
$26 ,956 $85,925 $83,581 


Oper. revenues ora Pua $26,975 


—V. 150, p. 840 


Georgia Power Co.—Earnings— 


Period End. Dec.31— _1939—-Month—1938 19398—12 Mos.—1938 











Gross revenue________-_ $2,870, a4 $2,653,178 $31,451,738 $28,795,292 
Oper. expenses and taxes 1,817,503 1,414,846 16,608, '892 14,871,020 
Prov. for depreciation _ ~ "270,000 231,250 3 '240,000 2,767,500 
Gross income_____-..- $783,422 $1,007,082 si}. este 846 $11,156,772 
Int. & other | fixed chgs _ - 558,761 535,343 8.692 6,604, ‘309 
Net income_-_______- $224,661 $471,739 $4. 984,154 $4,552,463 
Divs. on pref. stock. -_-_ 245,862 245,862 2,950,350 2,950.350 
DOR. bi daceuks x$21,201 $225,877 $2,033,804 $1,602,113 


x Deficit —V. 150, p. 128. 
Gulf Power Co.—Earnings— 











Period End. Dec. 31— 1a eines 1938—12 Mos.—1938 
Gross revenue_________ $170, il $154,204 $1,883,545 $1,753,827 
Oper. expenses and taxes 114.0 94.833 1,224,678 1 133 ‘017 
Prov. for depreciation _ - 14583 50,792 175.000 175,000 

Gross income__.-_---- $41,456 $8.579 $483 ,867 $445,810 
Int. & other fixed chgs_ 22,452 20,195 241,393 241,290 

Net income. ........ $19,004 x$11,616 $242,474 $204,521 
Divs. on sratecred stock. 5,584 5,584 67,014 67,014 

DN. nnd bh dakoo $13,420 x$17,200 $175,460 $137,501 


x Deficit.—V. 150, p. 129. 
(Adolf) Gobel ee ry 











Years Ended— 28, ’39 Oct. 27, '38 Oct. 28, '37 Oct. ay "36 

, ¥en $10. 621 800 $10,043,346 $11,447, ‘445 $9,937,062 
Costs and expenses -- - - - 9,978,208 10,146,631 11,667, 059 «9 ‘844,700 
| eae $43. 592 loss$103 ,285 loss$219,614 $92,362 
Other income--.--_------ 7,365 25.229 12,675 9,166 
Total income. ------- $60,956 loss$78,056 loss$206 ,939 $101,528 
iunerens a ap pen an cases 55,749 50,442 62,546 51,051 

tiz. n t 

“and expense i ee <P Rr Erg ee Pe 5,782 5,374 
Depreciation _ _..-..-.--- 114, gis 112,312 96,491 123 ,262 
Loss on non-oper. prop- - 19,218 14,928 21,723 9,695 
cf eee $128,928 $255,738 $393 481 x$87 ,854 


x Exclusive of $48,750 interest paid on 6% % notes and charged to surplus. 
Comparative Balance Sheet 








Assets— Oct. 28 '39 Oct. 27'°38| Ltabilities— Oct. 28 '39 Oct. 27 '38 
0) ae $180,466 $88,379| Accounts payable. $124,638 $85,382 
x Accts. and notes Accrued liabilities. 118,762 80,014 

receivable... _- 393,473 329,691] Notes payable. --_- 17,225 22,179 
Inventories... .-.- 367,205 324,808 | Bank loans-_--_---_. 102,466 anccco 
Cash & secur. dep. 98.905 o1 see 4\, aoe 

as guarantees __ ‘ ; ser.A,due May 
Sundary invests. at ae 1,086,000 1,086,000 

ee 10,252 30,000 | Instal .note for pur. 

Investments: Go- GED. ovinexe 8.8304 «asses 

bei Co. 0 TeWR. _ «sess 10,145| Mortgage payable 30,000 30,000 
y Fixed assets.... 2,407,277 2,462,194] Res. for conting-. ----.-- 9,487 
Deferred charges - . 33,920 55,890| Capital stock and 

o aie ‘ 
om. stoc r 
nega Aree 430,989 30,989 
ee 1,407,313 1, 578. 889 
Beth ns cctsnce $3,415,989 $3,322,940' Total....-.---.-. $3,415,989 $3,322,940 





x After deducting $28,092 in 1939 and $48,272 in 1938, Eguerve for bad 
debts. y After deducting reserves for depreciation.—V. 150, p. 840. 


Goodall Securities Corp. —Paye $1 Dividend— 

Company paid a dividend of $1 per share on_ the common stock, no 
par value, on Feb. 1 to holders of record Jan. 26. Dividend of 50 cents was 
paid on Noy. 1, last; $1.50 was paid on Aug. 1, last, and dividends of 50 
cents were paid on Feb. 1, 1939, and on Dec. 5, '1938.—V. 149, p. 3261. 


(B. F.) Goodrich Co.—Tire Prices Raised— 

An increase in prices of first line passenger car tires was put into effect 
on Feb. 1. 

Both the consumer list and the wholesale price for the company's first 
line Lifesaver Silvertown tread tires have on increased. 

The consumer list price was raised about 7 4 %, the exact amount varyin 
slightly in different sizes, and the wholesale price, that is the price receiv 
by the manufacturer, was increased about 5%. Increases were vs 

Feb. 1. 

As applied to the 6:00x16 tire, the most popular of passenger car sizes 
which is used on about 45% of the Nation’s automobiles the increase in the 
consumer list amounted to $1 pres the price up to $14.95, from $13.95, 
Prior to the recon effected Nov 1939, the list price of this size and 
type tire was $15.9 The new wholesale price, it is understood, is nearer 

—_e A da -8 level than the consumer list. 
rich has not changed the price either of other lines of tires or of 
cuban it is understood.—V. 149, p. 3261. 


(W. T.) Grant Co.—Sales— 


Period End. Jan. 31— 1940— Month—1939 1940—12 Mos.—1939 
Sales nn, ______.. $5,931,006 $5,531,067 $103761,668 $97,516,419 
. 150, p. 279. 


cacti Northern Power Co.—Bonds Called— 

A total of $190,000 first mortgage 5% gold bonds maturing Feb. 1, 1950 
have been called for redemption on March 15 at 104% and accrued interest. 
Le tro will be made at the Irving Trust Co., New York City.—V. 148, 

. 1643. 


Green Bay & Western RR.—Class A Debenture Interest— 

Payment of $50 per $1,000 debenture will be made on Feb. 19 on class A 
debentures on presentation of debentures for stamping. Interest is payable 
at the office Robert Winthrop & Co., New York. 


Class B Debentures Interest— 

Payment of $5 per $1,000 debenture will be made on Feb. 19 on class B 
debentures on tation of debentures for ems, Interest is payable 
at the office of Robert Winthrop & Co., New Y —V. 150, p. 840. 
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(H. L.) Green Co. Daas 
an End. Jan. 31— 


1940— 1939 1940—12 Mos.—1939 
$2. o53a75 $i 1.098 350 $34,723, i: $32,398 ,266 
Stores B aka istic armenia ae 133 
—V. 150, p. 279. 


Gulf States Utilities Co.— arnings— 


12 Months Ended Dec. 31— 1939 1938 
Operpsings covennes. - ib aishvabeardedetianshveen & $10,369,097 $10,667,899 
a Balance for interest _- ---.-------------------- 4,071,755 414,686 
Balance for dividends ae 2,638,094 2,120,943 

a After depreciation and including non-operating income (net). 

Note—For comparative purposes only; includes operations for the entire 

od of Baton Rouge Electric Co. (except bus) and Louisiana Steam 
nerating Corp. properties acquired Aug. 25, 1938. “NV. 150, p. 435. 


Guysborough Mines, Ltd.—Farnings— 











3 Mos. Ended Dec. 31 1939 1938 
pS EE eee re 7,867 8,593 
Net income from metals produced.-......--..--- $76,855 ,989 
Development and operating coste__......------- 49,669 46,669 

Estimated operating profit..........-.------- $27,186 $18,320 
Dee GOES TOVEIES.. 2. ccccceccccscesccoccce 1,314 203 

DGS ONE DUET. 2c ccccccgcnnbesesawess $28,500 $18,523 


Note—In the above figures no allowance has been made for taxes, depre- 
ciation or deferred ae. | Of the increased profit shown roughly 
pak 000 can be attributed to increased price received for gold due to um 

mn U. 8. funds.—V. 149, p. 2974. 


Hamilton Gas Corp.—Reorganization Memorandum— 
acoprdence with the plan of reorganization approved on t. 22, 1987 
a the U. District Court for the ny ot = ig District of West irginia, the 
Land Title Bank & Trust Co., Philadel — Pa. had available for detivery 
to the oid Hamilton Gas Se: security ho! ders. the new securities of Hamilton 
Gas Corp. on Nov. rat 9. These securities were exc eabie on the 
following basis: i si ,000 Hamilton Gas Co. Ist mtge. 64s received 
$1 000 amilton co Corp. 1st mtge. pr. lien 4s of 19 30 shares 


(v. t. c.) common stock. 
(2) iach $1,000 Hamilton Gas Co. 6%% debenture received 36.11 
shares (v. t. c.) common stock of Hamilton Gas Corp.—V. 149, p. 4176. 


Harbison-Walker Refractories Co.—25-Cent Com. Div. 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. This compares with 
55 cents paid on Dec. 1, last, and 15 cents paid in each of the three preceding 
Tose on the March 1, 1939, dividend being the first paid since June 1, 
938, when 25 cents per share was distributed.—V. 149, p. 3116. 


Hartford Electric Light Co.—Earnings— 











Calendar Years— 1938 1937 1936 
Sales of electirc current: 
Local sales. ......... $7,050,103 $6,688,573 $6,732,616 $6,311,894 
Other electrical corps. 1,172,931 770,525 895,415 1,117,520 
Street railways_.._ _- 162,066 111,938 116,339 117,361 
ee ie a $8,385,100 $7,571,036 $7,744,370 $7,546,77 
Customers dividends. . - a. |... mtnwmeed ° 338 ,392 . ” im ot 
Net sales elec current $8,195,590 $7,571,036 $7,405,978 $7,546,775 
. oper. revenues _ _ - 19,870 28,065 27 347 45,880 
Total oper. revenues. $8,215,460 $7,599,101 $7,433,325 $7,592,655 
Oper. sapeanes & maint. 3,679,909 3,434,925 3,581,226 3, toe’ 972 
Ret t res. accrual. - 564,242 613,705 81,724 412 

















Be Asbiwidabwissous 1,260,000 1,169,200 996 ,000 924000 
Net oper. income..-. $2,711,309 $2,381,271 $2,574,374 $2,394,270 
Inc. from other sources _ 159,168 161,418 195,361 160,167 
Total income._....... $2, on. 477 $2,542,690 $2,769,736 $2,554,437 
Miscell. interest, &c._.- 5,417 a69,569 a71,122 . 3,3 
Common stock divs.__.. 2, Bet ‘449 2303309 2,338,861 2,303,303 
Approp . to retire. reserve 108,477 137,051 136,860 146,265 
for prev. periods ,&c 48,700 700 13 406 3,948 
aba aie eee | 117,322 
Total added to surplus 
i dbdivn nieaee $256,434 $32,061 $209,485 def$19,706 
. i ate portion of debenture bond interest; balance charged to con- 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAabdiltttes— * 
Fixed capital ..... 31,801,941 31,585,673 | x Capital stock - . .21,000,000 21,000,000 
 _ SOopReRAe ay ,537,991 866,787 | 30-yr. 3% debens. 3,360,000 3,430,000 
Notes & accts. rec. 770,087 732,461] Accounts payable. 288,508 208,853 
Mat'ls & supplies. 861,359 992,215 | Consumers’ deps.. 24,999 22,801 
Misc. curr. assets . 7,946 5,574] Mise. curr. liabil_. 49,526 53,811 
Conn. Power Co. Accr’d taxes, &c _. 929, 767 819,938 
atin din wasn 2,038,064 2,038,064| Retirem’t res’ve.. 7,904,521 7,603,329 
M ---- 190,900 196,896 | Contributions for 
Hartford El. line extensions__ 11,453 11,444 
Co. com. stock 117,026 117,026} Miscel. unadj.cred. 183,812 150,386 
bhesdinds 288,043 370,202 | Surplus.......... 3,860,770 3,604,336 
FON ccococcs 37,613,356 36,904,899 Total......-.. 37,613,356 36,904,899 





x Represented by shares of $25 par.—V. 149, p. 1326. 


Hecla Mining Co.—T7° Pay 10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share ¥. jhe common 
commen’ "Bp cont. Gites paid oa Yios. 0. lest ond 10 conte aida ne Sane it 
an 
and on March 15, 1939.—V. 149, p. s4 conte paid on June 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div.— 
Directors have declared an ra dividend of 5 cents per share in addi- 
tion to the regular moathiy ¢ dividend of like amount on the capital stock, 
both payable Feb. 26, to holders of record Feb. 12. Dividends of like 
amounts were, aid ‘on Dec. 30, Dec. 2, Nov. 4, Oct. 7 and on Aug. 12, 1939. 


Household Finance Corp. (& Subs. )—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Gross inc. from oper__.$18,208,964 $17,904,048 $17,513,849 $14,656,628 
expenses 7 352 834 


— ing ....€10,441,308 ©€10:076,989 9:039.769 














Net income._.___... $7.767 656 $7,827,059 474,080 :794 
Other income credits___ 14,110 17,835 ss 15,967 #7 308 089 
Gross income__...___ 

Tn pas . - owe esine sine $7,781,766 $7 .844.094 $8 .400.046 $7 oo te 
Federal spomaeaten tax 1,421,761 1,412/949 1,344,076 1,142,725 
tributed ie > Giehe (>). wae d ’ 
Prov. for Gentingeacion - PS TEs a SSR pe se 340000 
PF  __ ip aa 2.909 2,206 

Minority interest against 
earns. of sub. company 6,901 4,570 4,700 3,469 
Net income... ____.. $6,045,017 $6,160,913 382,156 ° »2 
5% pret. stock divs____ 900,000 900,000 - 899,782 = — 
I Oc a 1,031,600 
Common dividends..-- 3,685,138 3,584,182 3,565,228 490, 
Balance, surplus_____ $1.459.879 $1,676,731 $1,917,146 $1,746,000 
Com. shares outstanding °736,886 716.781 717/025 601. 
' b Including. pro provision for a hen Muse 
losses on instalment 
aS - @ —? a5 me notes receivable, 1ess 


¢ Includes provisions for losses on instalment notes receivable. 
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Feb. 10, 1940 
Summary of Consolidated Surplus Years Ended Dec. 31 
Yapital Surplus— 1939 1938 
Belaoee at oom ee a otek o $287 ,207 $297 ,382 
Premium ved on sale of 20,000 shares of com- 
mon stock under present soos ——_— a S00 500 .. -eneues 
urchases and reas 8 
ee ae ees pense ye 3,188  Dr3,810 
Td aca Sal at Ah tas Sn es eo atte ce pit tet pe yey $690,395 $293 572 
t 
—- expenses in connection W e of com. 2.401 6.365 




















jietanen ot a OR TRS PONE. s istd coma tdase<e $687 ,994 $287 ,207 
arned Surplus— 
B. t beginning of the year___..-...------- $8.577.970 $6,901,239 
og daa ee ee ene er 6.045.017 6.160.913 
0) ees eee goccenesean si $14,622,986 $13,062,152 
Dividends, cash, 5 referred stock. _.......--- , ¥ 
Common stock - boda Re FE ae 3,685,138 3,584,182 
Excess of cost of capital stock of Household Finance 
Co. (Ohio) uired duri 1939 over the net 
book value of the assets of that company and its 
SS . ckhntinvacéicambnsbenciekemte- | Re aeeeereres 
Bepegte one A the oyew (1980 jadede oss - 
of undistributed surplus o e Canadian 
GEEING) 0 6 a cetactsdanceddsesnebamanes $9,676,556 $8,577,970 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Ltabtlities— . & 
Cash on hand and Notes pay. banks. 24,460,000 16,890,000 
in banks .....-- a8,711,245 9,364,327; Notes pay. empl. 
b Instalment notes officers & others 389,290 243,720 
receivable - - - -- 65,114,730 55,060, 7H Fed. & Dom. inc. 
Accounts rec. &c.- 33,963 & cap.stk.taxes. 1,489,469 1,595,243 
Loans to empl. and Divs. payable... 961,886 941,781 
off. pursuant to Misceil. liabilities. 200,251 60,045 
former stk. own- Res. for Canadian 
ership plan_.-_-_- 59,754 139,375 exch. fluctuat’ns 
Other ree’bles, &c. 55,746 30,155| (unreal. apprec.) 43,780 43,800 
c Office equipment Res. for conting.. 153,782 500,000 
andimprovem’ts 542,545 493,976 | Min. int. in sub.co 32,826 29,561 
5% pret. stock...-18,000,000 18,000,000 
d Common stock. 18,422,150 17,919,525 
Capital surplus... 687,994 287,207 
surplus... 9,676, ‘556 8,577,970 
POR canons 74,517,984 65,088,852 WR icon tndna 74,517.984 65,088,852 





a Includes $225,000 deposited for peyment of dividends on Jan. 15, 
1940. b Fy ted reserves for losses of $4,743,193 in 1939 and $4,112,827 = 
1938. ec After reserves for depreciation and amortisnitcs of $392 ,2 
pees and $109. 242 in 1938. d Represented by 737,389 no par on 
jess 503 shares in treasury in 1939 ‘ona 717,389 no par shares, less 608 in 
treasury in 1938.—V. 149, p. 3555. 


(Charles E.) Hires Co.—Capital Reduction Voted— 

Stockholders at a special mestik held Feb. 8 approved a reduction in the 
capital of the corporation to $417,729 from $2,582,019, such reduction to 
be ected by reducing the amount of ca ital represented by shares of 
stock having no par value; and the $2,164,290 by which the capital is to be 
reduced be transferred to capital surplus. Stockholders also approved new 


bylaws.—V. 150, p. 841. 
Hudson Motor Car Co.— January Sales Up 51 %— 


Retail sales of Hudson cars in the Unit States during the month of 
January totaled 5,189 a gain of 51% over January of last year according to 
George H. Pratt, ‘General Sales Manager of the company. Mr. Pratt also 
stated that 720 new dealers have y the Hudson organization so far in 
the current model season.—V. 1 p. 436. 


Illinois Bell Telephone Co.—Barnings— 














Toll service revenues - -- "20, 318, ‘577 1 ‘083,887 19.648 ‘680 17,986,904 
Miscellaneous revenues. 2,255,447 2,223,611 1,909,511 1,597 ,180 
ee $91,995,141 $87,418,943 $87,677,539 $81,567,702 
Uncollec. oper. revenues 284 ,963 232,273 187,700 196,539 
Total oper. revenues_-$91,710,178 $87,186,570 $87,489,839 $81,371,162 
Current maintenance... 17,149.792 17,153.372 16,675, 267 15,128,097 
Depreciation expenses... 10, ‘829, 315 10, rl 1 50 11,101,125 
Traffic expenses_-_-.-_--- 17.303.476 16,646,895 16.389 '870 13,981,471 
Co al Spenans.... 7,745,779 7,632,793 7,145,340 6,668,532 
Operating rents_-_-_----- . 172 927 ,323 937 ,822 
Exec. & cont cepasean® ts 468 ,355 459,217 435,821 461, 
Accounting and treasury 
departments _____-.-- 3,185,492 3,100,819 2,874,335 2,512,161 
ae for —— ser- 
ee 972,942 952,207 905 602 985,248 
emai s’ rom accident, 
death & other benefits 748,165 628,457 672,691 627 ,422 
ices received under 
license contract --~---- 1,280,413 1,225,303 1,224,196 1,135,563 
Other gen. exps. (less 
. chgd. constr’n’’) 885,443 864 ,468 126 962,384 
, RB SANE ate 14,904:736 14,111,020 al2 33° 970 12,384,900 
Net oper. income__-_.$15,327,105 $12,843,782 $15, ons. 244 $14,484,594 
Net non-oper. income. 135.231 35,029 1,762 208 ,961 
Income available for 
fixed charges_---.--. $15,403,397 $12,878,812 $15,160,007 $14,693,555 
Bond interest _.......-- 1, 000 1,575,000 1, 000 =i, ,000 
Other interest......--.- 228 638 267 .333 377 461 ’ 


Net inc. ohh § for divs. et 858. r+ 4d si}. 1.036.479 479 $13. teat +545 #13 °A0p oop 


Divs. on com. 


Bal. carried to to surplis 7508. 6o9 durgoe3" Bot "$82; at $761,667 
Earns. per sh. o 
000 com. she ( Ba 3100) $9.11 $7.36 $8.81 $8.51 


a The company does not consider that any liability exists in respect of 
Federal surtax on undistributed earnings in 1937. 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 


Assets— 3 $ TAabtlities— $ s 
Teleph. plant..327,106,649 317,936,304 | Capital stock. -- 150,000,000 150,000,000 
Miscell. physical Prem. on capital 











property... .. 300,689 1,078,149) stock........ 19,576 19,576 

Investments in Funded debt... 45,000, 45,000,000 
controlled cos. 356,010 356,010|x Notes sold to 
Other investm’ts 1,033,543 1,008,524| trustee of pen- 

Sinking fund_--. 250,000 250,000; sion .--- 5,127,359 5,127,359 
Cash and special Customers’ de- 
deposits _.... 2,083,669 4,554,455!) posits and ad- 

Working funds-_ 165,638 210,279; vance billing. 1,767,281 1,675,730 
Temporary cash Accts. payable & 

investments... 1, 101. 805 2,256,298| othercur.liab. 3,820,715 3,510,833 
Notes receivable 6,094 27,117 | Accrued liabils. 

Acects. receiv’le. 8, 634; 567 7,977,017| not due_____. 10,622,907 9,874,834 

Mat'ls & suppl’s 2,847,133 3,299,156 | Deferred credits 1,804,731 1,937,585 

Deferred debits- 795,532 731,023 | Deprec. reserve_ 104,928,097 101,914,119 
Unappropriated 

surplus .....- 21,600,660 20,624,296 

Pateb. .ccasct 344,691,327 339,684,334; Total _...... 344,691,327 339,684,334 

x Demand notes held by trustee as an inyestment of on trust funds 

not presently required to meet pension payments.—V. 150, p. 841. 


Houston Natural Gas Corp.—T7o Merge Subsidiaries— 
The Securities and oe Commission Feb. 2 announced that —- 
ration filed an application (File 47-53) under the Holding Company 
for approval of a proposed plan for the acquisition of the utility assets o 
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ts subsidiaries, Houston Natural Gas Co., Texas Natural Gas Utilities, 
Gulf Cities Natural Gas Co. and Tex-Mex Natural Gas Co. The subsidiary 
com: es will be dissolved, it is stated, and Houston Natural Gas Corp. 
will an operating company only. 
eka cna linbilities oF th 7 diar nares yh he d Re 4 “yh 
e su es the delivery for can- 
cellation of their outstanding cometine, all of which are held by the parent 
tion also requested the Commission to issue an order 


company. The —— 
“s08 oameeeten of the plan declaring that it is not a holding company .—V 


Howe Sound Co.—£arnings— 
Consolidated Income Account for Calendar Years 
{Including Interest in Subsidiary Companies] 


1939 1938 1937 1936 
Total oper. revenue - ___$16,757,160 $15,266,658 $19,693,739 $13,227,666 
Operating exps., &c___. 11,662,650 : a 12, 335 9,309,714 
Taxes 1,314,598 at yr 


1,790,252 063, 
55,480 335,424 


812,849 638,013 
$2,491,409 $2,153,662 $4,753,044 $2,518,984 
4 2,842,746 2,297,886 


1,896,41 1,658 ,269 
$1,910,298 $221,098 


$594 ,995 $495,393 
474,291 473,791 473,791 473,791 
$5.25 $4.55 $10.03 $5.32 








ing ($5 par)-_--- 
Earnings per share 


Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— $s $s 
a Prop., plant and 
13,051,982 13,700,286 
720,946 664,960 


45,455 49,963 
16,545 18,200 
263,480 255,576 975,849 511,620 
688,152 701,159 | Earned surplus - .. 16,895,250 16,311,835 
557,569 Capital surplus... 438,983 431,483 
4,601,077 
2,136,280 
35,745 


22,100,685 21,104,476! 
a After deducting reserve for depreciation of $7,778,766 in 1939 and 
ay 7 Hilal in 1938. b Represented by shares of $5 par value.—V. 149, 


1939 1938 

Liabilities— $ $ 
b Capital stock... 2,371,455 2,368,955 
Reserv 1,008,254 1,057,475 
Accts. & notes rec. 394,349 404,908 
Fire insurance fund 

investments -___ 
Due from smelters 
Metals on hand -___ 





‘ash 
Deferred charges __ 








Total 22.100,685 21,104,476 


Independent (Subway) System of N. Y. City—Earnings 


Period End. Nov. 30— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues $1,779,525 $1,651,704 $8,403,476 $7,430,190 
Operating expenses 1,311,732 1,229,175 6,428,037 6.016 983 


$467,793 $422,528 $1,975,439 $1,413,607 
1,152 964 6,716 6,350 





Income from ry. oper - 
Non-oper. income 





Excess of revs. 
o . 
—V. 150, p. 129. 


Indiana Associated Telephone Corp.—Earnings— 
Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
tingrevenues__._.. 4140,633 $126,797 $1,633,971 $1,524,457 
Uncollectible oper. rev_- 137 177 1,589 1,536 
$140,496 $126,620 41,632,382 $1,522,921 
75,247 67 ,966 845,725 799,841 
$65,249 


over 


$468 ,945 $423,492 $1,982,155 $1,419,957 





Operating revenues. _-. 
Operating expenses 


Net oper. revenues___ 
Rent for lease of oper. 





$58 654 $786,657 #723 ,080 
1,733 


219,730 


$501,617 
353 ,982 


50 637 
18,681 241,271 


$39,923 $544,749 
30,357 397 .239 


50 
19,425 


Net oper. income... _ $45,774 
Net income... ........ 33,289 


Registers with SEC— 
See list given on first page of this department.—V. 150, p. 841. 


 cangaame ae Rayon Corp.—ZIncreasing Capacity at Paines- 
valle— 

Corporation will increase the present capacity of its Painesville plant b 
more than 50% adding in excess of 6,000,000 pounds to its total annual 
output of yarn for the weaving industry, Hiram 8S. Rivitz, President, an- 
noun in the annual report to stockholders which was made public this 
week. This plant, where the continuous spinning machines applying 
Industrial’s new process have been in continuous operation since Decem . 
1938, has been producing at capacity since Aug. 1, 1939. 

Mr. Rivitz stated that the cost of the extension, estimated at $4,000,000, 
will be met from present om Een 

a engineers are already at wor preparing plans and we expect to 
break ground within six to ht weeks,’ he stated. ‘‘The continuous 
8 machines will be furnished by our wholly-owned subsidiary, Rayon 

achinery Corp. We hope to be in operation by the spring of 1941.’’ 

The report pointed out that the c of production and distribution 
at the company’s Covington, Va,. plant has ros substantially 
in 1939 as a result of the incentive provided by the Painesville plant in 
the acquisition of new customers in the weaving industry. In prior years 
75% of the production from this poant was shipped to the knitting trade 
and 25% to miscellaneous users, including some weavers. Now 50% of the 
Covington output is being shipped to the weavi trade and the other 
507%, to knitting mills manufacturing hosiery, underwear and outerwear 


tabrics. 

“This gives us a more equitable distribution in line with the trend of the 
conguasing industry of rayon yarn,’ Mr Rivitz said. 

‘*The Cleveland plant operation is devoted entirely to the manufacture of 
yarn, converted into knitted cloth, dyed and finished and sold primarily to 
the underwear and cutting-up trade throughout the country. R portion of 
this product finds its way into outerwear trade, polo shirts, pajamas, &c."’ 

Consolidated Income Account for Calendar Years (Incl. Subs.) 


1938 1937 1936 
$1,049,918 $801,791 $2,281,009 
92,112 70,538 





1939 
Profit from operations... $2,764,984 
Profit, sale of Govt. secs. 47,914 
Cash discount earned - - - 35,188 
Red. in reserve 
Excess of prin. amt. over 


71,691 
33,304 23 302 . 8,804 


$2,893,314 $1,207,737 $1,124,412 $2,456,947 
Reserve for depreciation 745,113 579,369 571,632 ? 625312 
Interest charges 319 140,463 4,656 
me ae =~ og 101,336 

pment scrap bia of 198,4 
Adda. franch.tax pr. : PB aoe 
Fes-qpe. =D. of 





990 
18.749 
271.622 45,419 48,897 


$1,348,924 $184,410 $262,210 $1,361,460 
569,494 1,321,845 1,322,170 


759,325 759,325 759,325 606,500 
$1.77 $0.24 $0.34 $2.24 
x Includes provision for surtax. y Less unamortized bond discount and 

expense of $21,844. Z 





ds 
Shs.cap.stock outstand- 
ing (no par) 
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- 
771,630 
7,100,000 


Consolidated Balance Sheet Dec. 31 


1939 1938 
Assets— $ 3 


Cash on hand and 

demand deposits 7,399,840 4,133,313 
@ Time devosit__. 1,000,807 1,000,807/A 
Cash on dep. with 111,941 


trustee 
f Trade accts. rec. 1,625,099 708,041 taxes on income_ é 27,489 
1,304,185 2,083,495|e Capital stock. .10,124,333 10,124,333 
90,544 93.277 | Capital surplus... 4,735,714 4,735,714 
Earned surplus... 6,016,935 5,237,505 











28,887,978 28,108,612 28,887,978 28,108,612 


d After reserves for depreciation of $6,129,693 in 1939 and $5,487,118 in 
1938, and special reserve of $76,000 in 1938. e Represented by 759,325 
= ye par — f After deducting reserves. g Includes accrued int. 
—Vv. .P. ‘ 


Independent Pneumatic Tool Co.—7 0 Pay 40-Cent Div. 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 29 to holders of record March 19. This compares 
with $1 paid on Dec. 28, last and previously ayreny dividends of 25 cents 
per share were distributed.—V. 149, p. 4031. 


Interborough Rapid Transit Co.—VForeclosure Decreed 
by Court—$50,000,000 Upset Price Fired for Moitgaged Prop- 
erties— 

Federal Judge Robert P. Patterson, supervisor of the receivership of 
the company, decreed foreclosure Feb. 5 of mortg properties of the 
I. R. T. and, in fixing an upset price of $50,000,000, — a step nearer 
the city’s pign to buy the lines for municipal operation by insuring that 
dissenting I. R. T. security holders will get more money by coming in on the 
plan than by staying out. 

The foreclosure decree was obtained by the Guaranty Trust Co. as trustee 

under the first and refunding mortgage. In signing the decree Judge Patter- 
son directed the sale of the properties at public auction and appointed 
Madison 8. aa Special Master to conduct the sale. No date has as yet 
been specifi * 
In fixing $50,000,000 as the lowest price for which the mortgaged assets 
of the line could be purchased, Judge Patterson set $6,000, as the 
minimum price acceptable for the line’s unmortgaged assets, which include 
real estate, cash on hand and miscellaneous property. 

Judge Patterson fixed the $50,000,000 upset price on the I, R. T. mort- 
gaged properties after E. 8S. Sunderland, attorney for the Morgan com- 
mittee of holders of I. R. T. 5% bonds, presented evidence through repre- 
sentatives of the engineering company of Day & Zimmerman, Inc., to 
establish an upset price of $40,000,000. The Bankers Trust Co., on behalf 
of holders of about $2,500,000 undeposited 7s, contended for an upset price 
of $87 ,500,000.—V. 150, p. 841. 


International Agricultural Corp.—Stockholders’ Com- 


mittee Against Plan— 

In a notice to common stockholders, Louis Lober, Chairman of a com- 
mittee for such common stockholders, expressed the committee's opposition 
to the management's proposed plan of recapitalization, and is asking for 
proxies to defeat the plan. The stockholders’ meet of last Jan. 23 was 
postponed until Feh. 20, after the Lober committee had voted 87 ,402 shares 
against the plan, on instructions of common stockholders, the notice says. 

Principal arguments of the committee included: objection to the ex- 
change of 7 common shares for 1 new common share; objection to conversion 
privilenes accorded the proposed new debentures; objection to the issuance 
of new stock remaining in the treasury, amounting to 147,708 shares, or 
about 237% of the number of shares that present common stockholders 
would get for their hold ; if such stock is issued from the treasury, a 
proval should first be obtained from the stockholders; and objection to the 
offer of stock subscriptions to employees unless the price is submitted to 
stockholders for approval in advance.—V. 150, p. 692. 


International Nickel Co. of Canada, Ltd.—Dividend— 

Directors on Feb. 5 declared a dividend of 50 cents per share on the com- 
mon stock in United States currency, pegewe March 30 to shareholders of 
record Feb. 29. Like amounts were din preceding quarters. 

The Canadian Foreign Exchange Control Board has approved, as hereto- 
fore, the disbursement in United States dollars of the dividend payable 
in respect to certificates issued by the companys Toronto, Montr and 
New York transfer agencies and in the prevailing equivalent in pounds 
sterling in respect to certificates issued the London transfer agency. 


New Director— 

H. R. MacMillan was elected a director of this company at the meet 
of directors held Feb. 5, according to an announcement by Robert C. 
Stanley, Chairman and President. He filled the vacancy caused by the 
death of James A. Richardson. 

Mr. Stanley also announced that Robert L. Beattie was elected to the 
new office of Assistant Vice-President and will remain at the company's 
general offices in Copper Cliff, Ont.—V. 149, p. 3264. 


International Utilities Corp.— SEC Authorizes Div.— 

The Sooner — Coa ~ Wy Ses, Sa Leon entre dis- 
senti Feb. t the corporation eclare a ar wanton? 
dividend of 87% cents a share on its $3.50 prior pectaeved wanda. yable 
Feb. 1, but reserved decision regarding payment of 43% cents a on 
the $1.75 preferred stock on account of accumulated unpaid dividends 
aggregating $9.62 a share on Noy. 30.—V. 150, p. 280. 


Interstate Hosiery Mills, Inc.—To Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Marcb 15 to holders of record March 1. This will be the first 
dividend paid on the issue since December, 1937, when 75 cents per share 
was distributed. This latter payment was in lieu of that which ordinarily 
would have been made in February, 1938.—V. 149, p. 1478. 


Jaeger Machine Co.—T7o0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the capit 
stock, no par value, payable March 1 to holders of record Feb. 15. This 
compares with 62% cents paid on Nov. 22, last; 25 cents paid on Sept. 1 
and on June 1, last, and cents paid on Nov. 23, 1938, this latter being 
the first common dividend paid since Nov. 24, 1937, when $1.25 per share 
was distributed.—V. 149, p. 2976. 


Jewel Tea Co., Inc.—Harnings— 

oo Dec. 39, '39 Dec. 31,°38 Jan.1,'38 zJan. 2,'37 
wae $24,782,383 $23,726,533 $23,277,441 $20,762,707 
Costs and expenses 935,719 21,119,641 20,611,808 17,986,540 
Depreciation 386,414 353 ,960 378,354 373,157 


pera fit 2,460,250 $2,252,932 $2,287,279 $2,403,010 
ove nase . 260,185 . 271,441 244,551 241,695 











$1,794,101 








2,720,435 $2,524,373 $2,531,830 $2,644,705 
Toe all cener : 57700415 901.909» 850,608 
ee aks -3-- ° 1,244,315 1,718,413 
$03.988 805 

Previous surplus 2,618,479 

Earns. per sh. on com... .72 $5.16 ; $6.57 
from sale of common 

in 1936. 


Fed. & all other taxes... 1,137,257 , 
Miscell. deductions x87 ,8O01 
ix $1,423,959 $1,452,120 
y Com, divs. (cash) - --- 1,340 .026 44 
Bal , surplus $207, 5,688 
vious ourpim oor | 2,854'986 
Total surplus $2,693 ,1 $2,702,412 $2,618,479 $2,410,674 
Common shs. outstand’g cs 46 275,809 274,523 273,080 
x Provision to reduce marketable securities to basis of ‘cost or market 
whichever is lower, less profits (net) on sale of securities. 
After adjustments esteing stock to employees of 
$66,177 in 1939; $36,780 in 1938; $56,630 in 1937, and $53,45 
z Consolidated figures. 
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Comparative Balance Sheet 








Dec. 30 '39 Dec. 31 °38 Dec. 39°39 Dec. 31°38 
Assets— = a TAabtitttes— 
x L’d, bidge., &c_. 2,547,016 2,550,136| y Common stock. 4,935,462 4,935,462 
Goodwill _.....-- 1 1 | Letters of credit & 
Inventories - . - . - - 2,363,295 2,196,419| acceptances.... -..... 91,326 
Accts. rec. (net)... 255,665 219,948 | Accounts payable. 376,087 215,642 
Marketable securs. 2,524,584 2,530,617) Accrued wages and 
Value of life insur SeNNS......25- 871,608 394,696 
_— ro eae 75,347 68,018 | Prov. for contrib. 
Mise. investments to Jewel Retire- 
and deposits - . - 35,156 49,648| ment Estates... 247,726 + -..... 
Jewel empl. t Federal, State 
fund assets. _--- 513,665 490,124| other taxes____- 559,245 574.316 
— sae 1,199,284 1,100,094)| Sundry accruals - - 7,722 22,357 
Loans to empl'ees- 8,135 9,265| Lease assumptions 
Deferred charges._ 1,039,990 1,011,979| &adjustments._ 34,288 71,434 
z Common stk. for Employ. surety & 
employees... -.- 106,074 121,556| savings deposits 513,665 490,124 
Res. for conting.. 285,000 285,000 
Res. for auto. ac- 
cident and other 
self-ins’d losses. 186,927 208 577 
Res. for altera’ns, 
a 80 & devel_. 357,000 356,458 
a cts ae 2,693,101 2,702,412 
Total......-..10,668,212 10,347,804| Total......-..- 10,668,212 10,347,804 





x After deduction of $1,747,633 ($1,606,371 in 1938) for depreciation. 
Represented by 280, shares of no par value. z3,135 shares on Dec. 30 
1939. and 4,567 shares on Dec. 31, 1938, of which 50 shares on Dec. 30, 
1939. and 376 shares on Dec. 31, 1938, are under contract for sale to em- 
ployees. —V. 150, p. 842. 


Investors Fund C, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 693. 


(George E.) Keith Co.—Reduces Preferred Stock— 

Stockholders at a recent meeti voted to reduce the authorized first 
preferred stock from 90,000 to 80, shares of $100 per value, by retiring 
10,000 shares now held by the company.—V. 148, p. 4177. 


Keystone Public Service Co.—To Sell Note— 

Company has filed with the Secvrities and Exchange Commission on 
application (File 32-194) for exemption from the requirement of filin 
declaration in connection with the issuance and private sale of a $300, 

Sf ge nye A note to the Oil City Trust Co. The proceeds from the sale 
t note will be used to retire bank loans which, at Jan. 29, 1940 
amounted to $70,500, it is stated, and the balance will be applied to the 
cost o eee improvements to the company’s physical property. 

ig é 


Key West Electric Co.—Earnings— 


12 Months Ended Dec. 31— 1939 1938 
Fn nd i ediweowwee givniute $196,009 $179,580 
EI A Se Re et 63 .6 59,580 

Balence for dividends and surpius___.-______.-- 40,408 36,184 


150, a After | gon and including non-operating income (net).—V. 
D. 
Kinner Motors, Inc.—E£arnings— 

Earnings for 6 Months Ended Dec. 31, 1939 


Dee ee Ci Be Misi Sik ond cd ck cite ctccdsdédecsesec 22 ,833 
—vV. 149, p. 2693. : 

(S. S.) Kresge Co.—Sales— 

Month of January— 1940 1939 
GR det taki hdecscneiceeabhanmsebanednecs $9,548,653 $9,262,994 

poner ne g & o 


rated 675 American and 60 Canadian stores in January as 
aa with 680 American and 58 Canadian in January, 1939.—V. 150, 


(S. H.) Kress & Co.—Larnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 


240 239 235 
ngs giahdaneotinaa $84,851,373 $82,187,173 $87,871,478 $86,767,531 














Oose of mdse. sold, oper. 

expenses and rent_... 78,378,944 76,963,410 80,127,965 78,918 74 
De . amortization. 2,298,474 2,371,349 2,117,593 2,097,713 
Federal normal taxes _-_- ‘915,000 '800,000 1,175,000 1/3225:000 
Proy. for surtax on un- 

RS Ss Signs em J J 
Loss on sale of invest... -..... 1,494 21,306 208,181 
Dsivetebddesca 9 Sdheke" | Lddnde 19,466 7,1 

Net income... .....- $3,258,955 $2,050,920 $4,210,147 $4,210,706 
Other income... .....-.- 1,704,915 1,617,296 1,646,299 1,641,689 

2) pe eee $4 ,963 ,870 $8 .008.316 5 B58 467 $5,852,395 
Pestions surplus. ...... 14,142,131 14,669,084 007,860 12,274, 

Total surplus__-----_-- $19,106,001 a taf ,300 aie 864,307 $18,126,405 
Divs. on common stock. 3,762:679 3,762,861 3.762 1922 4,115,695 
Stock div. paid in special 

pref. i i ia ERIE ea iia ie ad a Se ,956 
pave. s on special pref. 432,332 432,309 432,301 414,893 

op t Ce EV RRS A RS a PRPS Br cated! @ 5 + Ria 8 raed 
surplus___.__ 314, 910,991 $14,142,131 $14,669,084 $13,007,860 

y Sh eommon stk 2,351,674 2,351,6 
no par).... 2, i ,351,674 2,351,826 2,351,826 
Earns. per sh. on com__ $i.92 $1.37 $2.30 $2.31 


x Write-downs in building and 


uipment acco 
—- and provision for add La unts for obsolescence and 


ditional depreciation applicable to 


y Issued or reserv for exchange of o Id stock, excluding 5,900 
ts 748 in 1937) shares held in company’s treas mmo: 
spite 2-for-1 in May, 1936. seeing soe The co ’ Pom 
Condensed Balance Sheet Dec. 31 
“ ¢ 1938 1939 1938 
$ s 


wiurn-&fictures. 6,008,898 6,206,555 6% “special pret‘ 
8 

Leasehold & other | ‘stoe eet matt 9,119,762 9,119,761 
improvements - 10,970,844 11,016,272\a — stock .48,511,253 48,511,253 

c Land and bidgs 32,786,655 32,210,561 | Accounts payable- : :709,973 1,492,666 

Goodwill, &c 1| Fed. tax reserve.. 1,110,126 1 ‘038, 165 

Inventories - . . ... 14,373,636 12,201,191| Accrued expenses, 

ek, | Pe 1,815,538 1,907,320 











penne ~~ on an 56,371 
vances EERE RIES 14,910,991 14,142,131 
to landlords.... 349,475 350,821 | d Treas. stock. . Dr2,030,648 Dr2,030,578 
“1S GER wg 0,098,390 11,334,237 
U.8. Govt. 
. in escrow... 25,508 25,070 
charges... 393,275 595,271 
BO os ccuuinn ~ 146,995 - hl wee’ ‘Dee, evens 75,146,995 74,180,718 


a Represented by 2,357,5 no par, includ 
b After depreciation of Toy a0 i Omid and 
Crees of eit Be 9 ar 66 ial ie es 


coees, Oh 


Kroger rot ag a Baking Co.—Sales— 
Four Weeks Ended Jan. 27— 


Sales $18, 394867 $17, 188 937 
Stores in operation.....___................... 
—V. 150, p. 437. ye —_ — 


Lane Bryant— Sales— 
Month of January— 


SR iiiletedihiclniedn OES Si bcliciein wudeice cow 
—V. 150, p. 437. $1,026, gs 


treasury stock. 
n1938. c After 


938. 
of special pref. (1938; 191 07) and 5,900 shares 


1939 
$918,387 
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(F. & R.) Lazarus & Co.—FExzira Dividend— 
Directors have Goctaned an extra dividend of 75 cents pd share on the 
common stock, no par value, payable Jan. 25 to holders of record Jan. 15. 
Regular quarterly dividend of 15 cents per share was also paid on above 
date.—V. 148, p. 2431. 


Lehigh Valley Coal Co.—/nterest— 

The interest due Feb. 1, 1940, on the first and refunding mortgage sinking 
fund gold bonds, 5% series of 1924, due 1944, 1954, 1964 and 1974, ‘“‘plain 
and ‘‘stamped,’ is being paid. Interest is payable at the office of First 
National Bank, eat York.—V. 150, p. 694. 


Lehman Corp.— Asset Value— 
The company asset value on Jan. 31 amounted to $31.54 a share 
compared with $32.72 on Dec. 31, 1939.—V. 150, p. 131 


Lerner Stores Co.—Sales— 

Period Ended Jan. 31— 1940—Month—1939 1940—1 
a a a a $2,249.764 $2,040,294 $40,481 
—V. 150, p. 281. 


Libbey-Owen-Ford Glass Co.— Dividend— 

The directors on Feb. 6 declared a dividend of 50 cents rer share on the 
common stock, no par value, payable March 15 to holders of record Feb. 29. 
This compares with $1.25 paid on Dec. 15, last; dividends of 50 cents were 
paid in each of the four preceding quarters and dividends of 25 cents were 
paid on Sept. 15, June 15 and March 15, 1938 

Milton Knight, a 





939 


2 Mos.—1 
.251 $37,976,785 


The company announced on Feb. 6 the election of } 
Pree. to appease of directors to succeed Ralph A. Bard, who resi 
+ D. . 


Lockheed Aircraft Corp.—Orders Received— 

Corporation announces receipt of an order totaling $2,000,000, including 
spare parts and special equipment to be supplied later, from South African 
Airways, a Britis Government subsidized unit. Order calls for a fleet of 
16 of the new ‘‘Lodestar”’’ 14-passenger transports to be used in passenger 
service between Lake Victoria and the Cape of Good Hope 

Lockheed also has received orders totaling $560,000 trom two French 
major aircraft units calling for delivery of six *“‘Lodestars.’’ Air France 
has ordered three with an option to pereoaee additional planes of this type. 
The other three were p by Regie Air Afrique, a government sub- 
— French line which operates a 7,600 mile route from Marseilles to 

r. While this is the first purchase of aircraft from Lockheed by 
xe France, the Regie Air Afrique order is repeat business,.— V. 150, p. 694. 


Loew’s, Inc.—Earnings— 

12 Weeks Ended— Nov. 23, '39 Nov. 24, '38 Nov. 25, '37 
Co.'s share Se: profit after subs. 

preferred dividends. _-.__-------- $3.017.481 $4,938.934 $4,368,850 
Depreciation rte aaa 1,124,025 1,458,991 1,451,441 
Reserve for contingencies -----.-.-..-- 500,000 500,000 





C®mpany’s share net profit... ___- $1.393.456 $2,979.943 $2,917 409 
Per share, preferred stock. --___..---.- $10.19 $21.80 $21.34 
Per share, average common stock - - -- $0.71 $1.74 $1.69 


—V. 150, p. 438 


Lone Star Gas Corp.—Obituary— 
L. B. Denning, President of the = since its organization on 
Feb. 6, died after an extended illness. e was 69.—V. 149, p. 2977. 


Long Beach Gas Co., Inc.— New Director— 
See Nassau & Suffolk Lighting Co., below.—V. 149, p. 580. 


(P.) Lorillard Co.—Obituary— 
David Haines Ball, 70, President of the company, died of heart disease 
on Feb. 3.—V. 149, p. 3720. 


Los Angeles Industries, Inc.—$1 Div.—To Change Name 

Company has declared a dividend of $1 a share out of capital surplas 
and announces a proposed change in name to Blue Diamond Corp., ass. 
at the same time an o ting status from the transfer of activities now being 
conducted by its building materials subsidiary, Blue Diamond Corp., Ltd. 

The dividend in payable Feb. 14 to holders of record Feb. 5, and repre- 
sents a distribution oO npg en 75% of the cash on hand after sae of 
the company’s portfolio of marketable securities which was liquidated in 
accordance with the policy outimed at the annua] meeting last March. It is 
anticipated that the remaining of about $250, 000 wil! be utilized to 
reurs the outstanding first mortgage serial 6% bonds of the Blue Diamond 

bsidiary.—V. 149, p. 3721. 


Louisiana & Arkansas Ry.—T7o Borrow from RFC— 

The company has applied to the Interstate Commerce Commission for 
authority to issue and sell to the Reconstruction Finance Corporation $1,- 
536,000 of 3% ary eae certificates in connection with the purchase 
of equipment costing $1,7 85. 

The equipment includes O50 50-ton box cars, 255 flat cars, eight oil- 
burning locomotives, and one switching locomotive. Delivery already has 
been obtained on the flat cars.—V. 150, p. 843 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Z£arns. 

















Years Ended Dec. 31— e1939 1938 
Cs bile oc accsedasbeercecenans $11,044,443 $10,773,546 
Oo BE A BU IES YEE Ce! CERES REAR 3.305.498 3,359,374 

aintenance and eee a cae ee a ies 639,596 587,251 
Appropriation for retirement reserve-_-__.-...--.-- 1,281,000 1,181,000 
ay zation of limited-term investments _- -- - - _- 1, 1,423 

a a De a ae na 1,106,986 1,120,576 
Provision for Federal and State income taxes - - - - -- 603, 567,600 

Net o a Ee ee kw ew anh $4,106,130 $3,956,322 
Divid from affiliated company -----...---.--- 213.437 213,125 
III oo Socadecy odes cdasucweas 6.915 2,591 

RR A PRISE at RE iy Ae ee Gal A $4,326,483 $4,172,038 
Interest on funded debt. --.........-.-......--- 1,030.450 1,030.450 
Amortization of debt discount and expense-.----- 60,227 160.227 
Other interest oe is i atin ele i Sac ip 35,155 90,650 
Amortization of flood and rehabilitation eapense. a 250,000 250,000 
Amortization of contractual capital expenditures - - 37,000 37,000 
Miscellaneous deductions --~.-............------- 23,647 21,477 

Des td on on ene onndaddiaahé $2.790.003 $2.582,.234 
Earned surplus, beginning of CEvtcdmiptbewes 1,251,962 1.150.051 
Adjustment of reserve for doubtful accounts...... $-..--- 56.000 

metment of taxes, prior years....-.-.----..--  ------ 17,000 
hts a chit atid diel tigiinensh ald ed ates cE Fe er 

b Refund Diiietdepnaawdwe att wired ond tininlid SE Fite. “Yin cine 
6 ND 6 oe bin KAKA eee chdtseco eee i-veeeee 

itt in dnabbihentios anhanhGilh«< $4,113,032 $3,805,284 
pT EES era 1.595.000 1,595,000 
ND. 60k. nddnceditinnbacnpnbiieets 990.064 933,147 
GARE wp > oo = 0 gains ho concéeunidwie Fae ere 
Miscellaneous direct items...............-.....  ------ 25.175 

Earned surplus, end of period. ............---. $1,.516.325 $1.251.962 

a Received on deposit in closed bank previously written off. b Of 
insurance premiums applicable to prior years and interest thereon. c Items 


(or) credited to surplus, which are applicable to the 


usly charged a 
a deficiencies and interest, 


period prior to May. 31, 1936. d For Federal tax 
prior years. e Preliminary. 


Louisville to Seek Authority to Buy Property— 

Louisville officially will make a move in the Layee = legislature soon 
which 9 Aa y result in the 4 s Spee < the Louisville Gas & 
Electric a unit in pa Seandare le & Electric System, and estimated 
to have a vane of 000. A bill giving the city authority to buy the 
ee = will be placed as the legislative hopper at Frankfort next week, 

D. Pacholtz has anno 
40-5 said he will oe the bill, arewn by Dr. John Bauer, New 
York “atility rate consultant a member of the Louisville 
delegation. 


submission 
The measure will p provide that : City of the “‘first class"’ may 
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soquxe ‘Act of ~ A any private utility subject to transfer under the Federal 
Pa... as that such a city of the “first class,’’ which Rg Kentucky's 


y Louisville, could acquire such property negotiation, 
but if that that ap cos Ae proved unworkable, it woula have va ty to con- 
demn for purchase after a local ordinance was adopted. The hill contains 


an emergency clause to make it effective upon the Governor's signature. 

Financing, the prepenss legislation provides, would be by means of reve- 
nue bonds. Interest and amortization would accrue from operating income 
and would not be a general obligation of the cit Interest limit was fixed 
at 6% and retirement in 40 years.—V. 150, p. 


Louisville & Nashville RR. sanlipiaaiaip-ne 

Central Hanover Bank & Trust Co. has been appointed trustee of the 
10-year collateral trust 344% bonds due Jan. 1, 1950, and the 20-year 
rs ee Sg bonds due Jan. 1, 1960. Authorized issue $30,000,000. 
7 » Pp 


McCali Corp.—New Director— 

Otis L. Wiese, who became editor of McCall's Magazine in 1927 at the 
age of 22, has just been elected a director of the corporation a to 
an announcement by William B. Warner, President.—V. 149, p. 4179. 

McCrory Stores Corp.—Sales— 
— of January— 


ee aeeaniea.” 227270 
—V. 150, p. 132. 


McLellan Stores— Sales— 


Period End. Jan. 31— 1940—Month—1939 1940-—-12 Mos.—1939 
Sa + , ww voce $1,307,579 $1,286,060 $23,083,021 $22,282,068 
— Pp 


Manufacturers Finance Co., Baltimore—Liquidated— 
See under Commercial Credit Co.—V. 148, p. 283. 


Marine Midland Corp.—Earnings— 
Operating semana” Ended Dec. 31 (Holding Company Only) 





ee 1938 1937 1936 

SD bitin cite + ato O48 $29,499 $28,470 $20,140 
Profit from sale of U. 

Government asenaees ie. ~ >< Sibese > egeinaies 38,425 
Div. from constit. banks, 

trust cos. & sec. affil.. 1,868,372 1,978,320 2,501,934 2,652,046 

Total income__----_-_- $1,914,686 $2,007,820 $2,530,404 $2,710,612 
Qpesedas expenses __ _ - - 102,826 1 


07 527 119,298 100,097 


Prov. for Foteral taxes - 257 ,000 z60 ,000 x53 ,000 x72 ,000 








Net profit........... $1,754,860 $1,840,293 $2,358,107 $2,538,515 

Dividends paid-_-_-_--_-- _al,750,846 al1,867,569 a2,305,754 y2,515.318 
Balance, surplus-- --- $4,014 def$27,276 $52,353 $23,197 
x Includes $21,000 for ag ad poe. 


y Including dividends of $95,481 
Airy to Employcce Corp: z Includes $11,000 in 1939, 
000 in 1938, and $18, 500 in in "1037 for capital stock and franchise taxes. 
. Includes dividends of $51,489 in 1939, $55,116 in 1938, and $69,229 in 
1437 applicable to subsidiary companies. 
Balance Sheet Dec. 31 (Holding Company Only) 








1939 1938 1939 1938 
Assets— $ $ TAahtlittes— By & 
Cash in banks— | Dividend payable. 583,615 700,338 
Marine Midland Reserve for taxes, 
le Ss sik cries 10,559 10,559 SE 230,997 233,643 
Other banks._.__. 2,885,399 1,654,852) General reserves.. 272,795 272,795 
U. 8. Treas. Govt. Capital stock (par 
securities at par 300,000 1,540,000 eae 29,180,765 29,180,765 
HOLC bondsat par 200,000 -_____ Capital surplus... 25,260,902 25,598,603 
Accrued int____-- 4,438 2,97 
a Cap. stk. of con- 
stit. banks, trust 
cos. & affiliates. 50,955,120 51,354,201 
Cap.stk. of Empl’s 
Corp... 1,173,560 1,423,560 
BE Seabee 55,529,075 55,986,145 ML wikencutie 55,529,075 55,986,145 





a Valued on the basis of book value of net tangible assets as at Dec. 31, 
1.39, as shown by accounts submitted by responsible officials of the re- 
spective companies, $52,019,255 ($52.447.815 in 1938). Less amount 
applicable to minority interests ($1,064,136 in 1939 and $1,093 ,614 in 1938.) 

Consolidated Operating Statement—-Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 














1939 1938 1937 1936 
Int. income of Marine 
Midland Corp... ----- $24,895 $29,499 $28 470 $20,140 
Profit from sale of U. 
Government ecuatiee Gee | ates) Maisie 38,425 
Oper. exp. & Fed. taxes 
of Marine Mid. Corp. 159,825 167 ,527 172,298 172,097 
PG BOE. acnnsiineoes $113,512 $138 ,027 $143 827 $113,532 
Oper. profits of constit. 
, trust cos. and 
affils. for the year_._.. 3,894,726 3,768,098 x4,.281,379 4,552,970 
Shs. of earns. applic. to 
minority interests.... Dr87,.755 Dr84,153 Dr31,664 Dr78,246 
Oper. ts for 
ed to surp a. $3,693,459 $3,545,918 $4,055.888 $4,361,193 


x Includes $135,159 part of the trading profits in securities. 
Statement of Consolidated Capital Surplus for the Year Ended Dec. 31, 1939 


ee BPG le BODE dba dhacoccedaseacdcien<scttipnnaiis $25,598 ,603 
Operating profits of the holdin company and its constituent 
banks, trust companies and affiliates..__......._.___.-.-.. 3,693 459 
Pie ececcasscer peputet wads cc andieetnnsascngeces $29,292 063 
Appropriations to general reserves from undivided profits of 
constituent banks, trust companies and affiliates_______-_-_ 2,267,189 


Miscellaneous s urplus a Si trties te tec vitae intiiges ale anon train aid 127,009 
Pro ion thereof applicable to minority interests - as lade 

Dividends paid and accrued by Marine Midland C orp. oo maaan 

ne Te Bh, Seeictwncbhacks cuascdsnccta 

Consolidated Balance Sheet Dec. 31 

Marine Midland Corp. & constituent banks, trust companies & affiliates) 








1939 1938 1939 1938 
Assets— 7. 7 Ltabilities— s . 
Cash & with bks.125,808,974 107,550,999 | Cap .stk.(par $5) 29.180,765 29.180,765 
Call loans _.-.-... 23,080,459 22,381,997| Capital surplus. 25,260,992 25,598,603 
U.8. Govt. sees.111,915,958 100,014,125) Capital notes & 
Oblig. of other pref. stock... 2,215,000 2,255,000 
Fed.agencies. 5,461,990 i= -...-.- = Reserves ____. 1,807,816 1,247,907 
State & munici- Prov. for taxes 
. 33,030,018 36,016,089) interest, &c_ 1,236,639 1,145,026 
Other bonds and Minority int. in 
securities _... 52,748,925 63,326,926) cap. stock and 
toa dise’ts_ 135,568,776 127,708.787 surplus of con- 
..--. 28,606,326 28,559,641 stituent bks 
es bidgs. trust cos. and 
real est. 18,562,875 19,405,268| affiliates.____ 1,064,136 1,093,614 
Cust’s’ liabil. on Liab. on accepts. 
accepts. & let- and letters of 
ters of credit_ 797.831 2,390,968] credit _._.... 928,259 2,490,462 
Accr. int. ree’le. 1,798,684 1,779,646/ Other liabilities. 1,494,884 1,400,577 
Other assets_... 1,107,251 923,208| Demand depos.311,122,046 268,135,994 
Time deposits. _ 163,611,168 176,829,962 
Divs. payable... 566 452 679,743 
TOME pancuct 538,488,067 510,057,653! Total .....-- 538,488,067 510,057,653 





x After applying certain reserves to write-down assets. 
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Condensed Combined Statement of Resources and Liabilities Dec. 31 
(Of constituent banks and trust companies, but excluding affiliates) 


1939 1938 

Assets— $ $ 
Cash & with bks.122,195,970 104,030,804 
Call loans __-_-___ 23,080,459 22,381,997 
U.S. Govt. sees.111,415,958 98,474,125 
Oblig. of other 

Fed. agencies 5,461,990  -.__... 
State and munic. 

securities __._ 33,030,018 36,016,089 
Due fr. Marine 

Midland bks. 9,226,098 9,681,488 
Other bonds and 

securities _.._ 51,387,322 61,847,064 
Loans and disct.135,282,451 127,381,783 
Mortgages___.. 28,594,285 
Banks & bidgs. 

& equipment. 18,538,801 19,374,767 
Cust’s’ liabil. on 

accepts. & let- 

ters of credit_ 797,831 2,390,968 
Accrued interest 1,794,247 1,776,673 
Other resources. 1,694,460 3,208 





FO orice 541,899,889 512,829,777 


28,550,810 | Deposits 





1939 1938 
TAabilities— $ 
Capital ____.._- 23,900,000 24,387,500 
Surplus & undi- 
vided its. 27,301,047 27,245,204 
Capital notes & 
pref. --- 2,215,000 2,255,000 
x Reserves__--- 1,240,549 695,404 
Prov. for taxes, 
interest, &c_-_ 981,592 890,860 
Liab. on accepts. 
and letters of 
IEE 928,259 2,490,462 
Other liabilities _ as vot etry 





UNE cwaccas 541,899,889 512,829,777 


x After applying certain reserves to write-down assets.—V. 149, p. 3721. 
Marion-Reserve Power Co.—Hearing Feb. 13— 


A hearing will be held on Feb. 13, 


1940 in the Securities and Exch: 


Se s Washington office on the application or declaration of t 


am og | regarding the issuance and sale <.  # 750,000 
%% series, due Sept. 1, 1960 


of first mort “4 


, and 250, 000 of 8-year 2%% 


olamioner notes. ‘The company also has thed an amendment to the 


application pee poss 
$5 preferred and 
pA dividend A nGutiee Service Co. 


the proposed sale to the public of 7,500 shares of 
uance of 3,000 shares of common stock as a common 


It also proposes to alter the rights 


of its shareholders so that certain voting rights and representations will 


be granted to the holders of the $5 


joint application was ee by The ‘Marion. Reserve Power Co 

proposed contribution by Utility Service 
9,101 shares of $5 4 deg stock of the Marion- 
for cancellation. 
considered at the hearing.—V. 150, p 


Maritime Telegraph & Telephone Co., Ltd. 


Service Co. regarding t 


the issuing compan 
application will also 


preferred stock of the cme A 

tility 
Co. of 
Reserve Power Co. to 
The amendment —, the joint 





Earnings for the Year Ended Dec. 30, 1939 


Operating revenues.________.-.-.- 
Operating expenses -_-__-__...-.----- 


Net operating revenues -- ~~~ ~~ -- 
Operating taxes..............-...- 


Net operati 
Non-operating income. ------------ 


Income available for fixed charges 


Interest on funded debt 
Other interest deductions, &c-_----_- 


Amortization of discount on funded debt. -..........--.----- 


Woat. Oe. 6s. ncumccacseonbetes 
Dividends paid and payable-------- 


Balance, net income transferred to 
Balance Sheet 

Assets— 
VERGE ME ioe ecccnnsdoe $11,086,914 


391.245 
135,789 


Investment securities. _-.---_-_ 
Cash and deposits__........ 
Accounts receivable_---.---- 250,023 
Materials and supplies -- - - -- 207,913 
Prepayments -......_.....- 20,554 
Discount on funded debt. --_- 149,700 
Other deferred debits-__----_- 5,714 


pee be he eee $12,247,851 
—V. 149, p. 4179. 


UNG. asp sos wc thd cdl ac éin@hl ida ends 


Wile Jawesn Seeiawdadt Ga $2,081,066 
66Sbn od ee 1,237,311 
sbsevecssivbedadauwessce $843,755 
bisdbests ovaekuceu~ tbe 230 ,004 
$613,751 

Seek Sidaigas edaakedes 8, 
at dhe So eeb Shs ee $622,200 
Rigldidie eth ieile pil ated heed 170,000 
i Na cb a alalainssaide & dtbide «wie 3,291 
11,949 
clive “uuciss. tisedaeae $436 959 
i schuis chines a edsuwils he 07,780 
Gian tka Riek ails $29,179 

Dec. 30, 1939 
LAabilities— 

7% preferred stock........-. $1,500,000 
Common stock_........-..-. 3,800,230 

Funded debt. ...........«- 3,500, 
Accounts payable_......_.. 38,571 
Accrued liabilities. ......... 295,042 
PE He waunendcngducte 2,963,064 
SE} cicadas svisientba 150,944 
De che ccwcuedsncodaténa $12,247,851 





Massachusetts Hospital Life Insurance Co.—Registers 


with SEC— 
See list given on first page of this 


department. 


Massey-Harris Co., —— —Earnings— 


Years End. Nov. 30— 
Profit from operations $2, iil *390 
Interest on borrowings - 255,285 


1938 1937 1g36 
$3, tt 924 $3,425,605 $2,596,470 
6,574 iyite 114,402 











Bond interest & ex 417.4 416 429" 804 " 456,001 
A a de cclation 426.757 443/913 479,358 474,199 
Directors : ees. ewe tad! Sse, - Need 3,110 3,580 
Remuneration to execu- 
Cas)  weseke vie dee > 66,300 52,280 
SO SR, CRS a ee eh ogee 16,666 6,356 
Prov. for for'n inc. taxes 180,269 36,128 149,302 54,991 
Approp. for for’n exch - . = dhdtilie ok. At: apenas Utama latte 808 392 
Approp. for pension fund 88,207 80.831 112,796 129,549 
Provision ‘for Tad and: 398,118 1,034 035) ste ge c, 
nm for and - 
doubtful debts... ---| 780,527 __555,133 
pay gale $705,338 $1,065,639 $1,043,729 "Toss$58,414 
des income from investments of $159,135 in 1939, $359,982 in 
1988. $205 262 in 1937 and $202,519 In 1936. 
Consolidated Balance Sheet Nov. 30 
1939 1938 1939 1938 
Se eet etock 12,080,900 12,089,000 
b ~ build ° stock. ..12, ° ’ ° 
ia Cah inten’ - 4,436,801 4,775,726| a Common stock .. 26,774,753 26,769,008 
Posents CB ee 1 1| Funded indebted- 
Net assets of subs Be dare chonan 11,000,000 8,405,000 
Ge bess... Es. oareed Comm’s due agents 
c Inventories - - _ - - i2, 215, Osi 13,175,372 — 3 7 . 1,090,743 1,097,524 
Invest. in South . for inc., sales 
han. govern... 225,644 255,365 & other taxes... 358,100 320,410 
Ins. dep. & prepd. Accounts pay., &c. 1,644,828 1,082,506 
expenses... ...-. 186,734 225,291 | Bank loans-----... 1,342,057 3,544,623 
d Bills & accounts Contingencies.... 953,257 622,579 
receivable... -- as. 910,211 12,956,675) Pensions. -------- 602,668 612,809 
a aa 430,850 352.968 Profit & loss defd_20, 730, 752 20,072,761 
Investments --_..- r 730,200 2,730,200 
TER ad ae oo en 35,135,553 34,471,598 Total... ...-..35,135,553 age we 





a Represented by 739, = (738, tee 1938) shares of n 


b After depreciation, &c., of $9,316 
c After coming 
d After reserve of 
587. 


1 FS, snares 446 27) in 1938. 


oerve of $1,377,225 in 1939 and $1,857,080 in ies: 
2,630,891 in 1939 ‘and $2,856,973 in 1938:_—V. p. 


148, 


Matachewan Consolidated Mines, Ltd.—arnings— 


3 Mos. Ended Dec. 31— 
Tons of ore milled 


Net income from metals produced. -_ 
Development and operating costs __ _ 


Estimated operating profit -_---_-_-_- 
Non-operating revenue...........-- 


Estimated total profit..........-- 
res no allowance has been made for taxes, depre- 

Of the increased profit 
$19, 000 cam be attributed to increased price received for gold due to 


Note—In the above 
ciation or deferred development. 


on U. 8. funds.—V. 149, p. 2979. 








1939 1938 
pms + Ghiniiet'e 39,73 38,974 
copnenntons $218,919 $218,152 
45% thdceg ad 148,670 70, 
neconspodue $70,249 $47 ,884 
Mactegseane 2,364 992 
soveee a beds $72,613 $48,876 


it shown, 
um 








1000 


.—Eztra Dividend— 

1 declared an extra dividend of 25 cents 
dividend of 25 cents per 

arch 10 to holders of record Feb. 


Masonite Cor 
Directors on Jan. 
addition to the regular quarter! 
— stock, both payable 

- 150, p. 282. 


Mengel Co.— Directorate Reduced— 
Stockholders at a special meeting held ve, 2 approved recommendations 
<< the management to reduce the number of directors from 22 to not less 
han 7 nor more than 11, and to transfer of the defecit and eafned surplus 
pm on Dec. 31, 1939 to capital curplus. More than 70% of the stock 
was represented at ‘the meeting. These changes complete the reorganiza- 
tion program begun in June, 2369, according to Alvin A. Voit, President 
of the company.—V. 150, p. 439. 
Miami Copper Co.—T7 0 Pay 20-Cent Dividend— 
have declared a dividend of 20 cents ee on the ——- 


Directors 
stock, payable March 1 to holders of record Feb. 
dividend was the 15-cent distribution made on Dec. as. 1937 wi. 148, 


p. 2594 
Michigan Bell Telephone Co.—Gain in Phones— 
Company had 748,754 telephones in service on Feb. 1, a gain of 6,636 
during January. In Vetroit and suburbs there were 393 316 telephones in 
service, an increase of 3,689 during January.—-V. 150, p. 282. 


Mississippi Power Co.—L£arnings— 


share in 
on _ 











Period End. Dec. 31— 1939——Month—1938 1939—12 Mos.—1938 
— revenue________. 289,545 $295,858 $3,671,961 $3,526,853 
expenses & taxes __ 203 475 195,534 2,285,708 2,281,273 
Prov. for depreciation _ 23 ,333 115,000 280,000 280 ,000 
Gross income_____..- $62,737 «$14,676 $1, 108. 253 $965,580 
Int. & of mo fixed chgs - - 61,581 46,906 90 425 605 487 
Net income__.....--. 1,156 «$61,582 $515,828 $360 ,093 
Divs. on preferred stock - 1,088 21,088 253 ,062 253 ,062 
Balance -...-.-.-.----- x$19,933 x$82,670 $262,766 $107 ,031 


x Deficit. 
Note-—Results of operations through Dec. 18,1939 of certain properties 
conveyed to Tennessee Valle ally Aushorigy and other public agencies on that 
date are included herein. 150, Pp 


Mississippi & Skuna Valley RR.—Stock— 

The Interstate Commerce Commission on Jan. 22 authorized the com- 
pany to issue not exceeding $144,412 comme stock, (par $75) to be ex- 
changed together with $25 a share in cash for a like number of shares of 
outstanding stock of the par value of $100.—-V. 150, p. 282, 


Missouri-Illinois RR.—/nterest— 

Federal Judge George H. Moore bas entered an order authorizing the 
trustee of the Misso1 a Pacific RR. to pay two semi-annual interest in- 
a. on Missouri-Illinois RR. first mort bonds due July 1, 1938 
and Jan. See r egpectivey- in the amount of ,437 each, or an aggre- 

petition states that as of Jan. 15, 1940. Missouri- 
llinois ee 5 on hand of . In recommen t the 
trustee declared that in view of the cash — and eaeehe e business 
outlook for 1940, it is feasible and advisable to pay the two instalments of 
interest.—V. 150, p. 844. 


Mont Grom ses for 3 Ward & <e.—-Saleo— 

for January, 1940, w 15,486 oF 21 with $24,768.- 

545 aye , an increase of of $5.2 215,4 A 4 21. 08 % ‘or the 12 months to 

Jan. iit 1 1,819,199 compared wit 13, aot a yearago. This 
is an increase of $69,005,698 or 1 94% wit “> Pp. 


Montreal Island Power ee 


030 com 














Calendar Years— 1939 1938 1937 1936 
Gross revenue. -______.- $762,970 ih X 017 $763,872 $764,789 
Expenses .......___.-.- 160,382 0,768 __ 189,442 154,387 

Netrevenue__._____-- $602,588 22,249 J , 
Fixed charges, interest 7 $64 rete — 

and exchange.______- 517,575 518,303 513,419 514,917 

a Surplus _________-- $85,013 $103,945 $111,010 $95,486 


a Transferred to depreciation reserve. 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— x TAabtlittes— * 

a ation LS ee” Accts. & bills - 274,280 286,110 
Accts. receivable - - 63,732 64,457 | Bank overd ee i 7,076 
Deferred charges _ _ 25,424 a Accr. int. on bonds 83,096 83,096 
Funds with trustee 7,446 jt debt..... 9,065,000 9,065,000 
y Fixed: assets. __ . 10,684,522 10,726,066 | 6 pref. stock.... 1,000,000 1,000,000 
mon stock.. 375,000 375,000 
WOE co ccdcusuwe 10,797,375 10,816,282 , 10,797,375 10,816,282 
x 75,000 shares without par value. After deduct reserve for depre- 

ciation of $826,034 in 1939 and $741,021 in 1938.—V. 148, p. 738. nf 


Morart Gravure Corp.—Stock Offered—Stoltz & Galligan, 
New York, are offering at $3 per share 185,000 shares of 
common stock (par $1). 

Transfer agent Go., New York Trust Co., New York. Registrar, Manu- 


facturers 
Company—Corporatio: name changed Dec. 26, 1939, fro a 
pope <0. Inc., was tncorp. in Massachusetts July 16, 1927. ™ 
for more than 1 years in the business of printing and 
pant mcipally bi oy = the process known as 
in ves the lise of cylindrical copper rolls with th vd ‘Z the 
e 
roll etching, milling , » > cae ouper mast method. raved on ¢ e 


heavy tones. uctiions can also be 
oe a 2. made of typed matter 
to use @ part of the proceeds from the sale of shares of 


corpora be opera 
Company's plant, all of which is leased from the City of Holyoke, is 
located near the rs River in Holyoke, Mass. The aggregate floor 


space is approximately 32,500 square 
Capitalization 
Capitalization of the tbe compnay as of, Je. 30, 1940 without 
to the issue of 5,000 shares to Charles say a services, 4. — 
ta sy 

Common stock (par $1 per sh). ....-_.. ee 27, ustanding. 
Purpose—Company pro to use the estimated net proceeds to be 
a by by te company ($368 $368,679) for the purposes and in the estimated 

‘Acquisition of ou of Morart-Rotophot Corp. _--- . 
Payment of ease sees. ae SACRE REST tap ay pape te I lp #2 00 
it of ey Ns on cities ieennieetige ,300 
Payment of accounts payabl ’ sundry liabilities. __-_-__ 67,000 
at i la a area aN 25,000 
Purchase of two y wn vure presses and supplementary 50.000 


Balance ($177,129) will be _ for additional working capital. 


185,000 shares of 
at $3 per share. 


the common stock are being offered to the 
175 Ya denny ae being offered to the public 
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on behalf of the company by the agent. 5,000 shares thereof will be issued 


at $2.25 share on or about the effective date of the tion state- 
ment by the company to Guesise F. Moriarty, Treasurer, clerk and a director, 
a cprvicun emdawen paid Gal d 5,000 shares are being offered to the public 
t $3 yt age be a vohalf of Chaves F. Moriarty 000 additional shares 
thereof will be issued by the company to Harry E. Benedict, a director, at 
endered in connection with this finan 


25 share for services r . said 
sasertn, - @ pro rata basis as sales are made of the 1 5,000 


issued ‘= 
shares to be onl if of company. Said 5. Ee) aren pe te Seat | 


shares to be offered on 


by Mr. Benedict are, subject to t prior acquisition by him, 

to y the public at $3 per share. The remai 50,000 shares o1 neg ny 
may be issued ond ae Soe eo sees company at r share upon Lok exercise 
of the purchase rig! enced by the purchase w: 


arran 
oe is pwd ot that subsequent to the effective ante of the 
tion statement, options may be granted by the company to persons 


who now are officers of the company and (or) Se EA. yt yay be em- 
ll or a part of 


loyed by the as officers or otherwise, to 
B7 330 8 3 af the commen stock ($1 per). «although the as 
upon which such options, A nted, may ve not been de- 


termined by the compan anticipated ae any ree so granted will 


provide for an option ce a to part of said shares of $2.25 per share, and 
as to the balance of said shares of $3 per share. — is antici pated that the 
period during which any options so nted may be ex will be not in 
excess of two years in respect of op ons to pupcnase at $2. 35 per mere ans 
not in excess of four years in respect of options to purchase at $3 per 

It is contemplated that if any such options are granted, the Ad of the 
same may be conditioned in whole or in part upon the continued employ- 
ment by the company of the grantee of such options. 


Earnings for Stated Periods 











11 Mos.End. —Years End. Dec. 31— 

Nov. 30, '39 1938 1937 
Gross sales (less returns, &c)______-- $78,967 $96 620 34,784 
Cost of goods sold____.__..____----- 2,462 79,240 978 
Selling, general & admin. expenses _-_ - 27,245 25,762 24,469 
Operati DE «dabsenndnecabone $10,740 $8,382 prof$10,336 
a... 966 973 1/577 
bie ee chk secduadl $9,773 $7,408 protSi} 913 
Total other expense__________---.--- 84 5,441 4,200 
Federal income & State excise taxes. $$___-__- 205 1,134 
a Additional compensation _ - ----_--_- 5,250 3,000 3,000 
PS nn cdtlnnin snéucenipebaens $18,865 $16,055 prof%3,577 


a Due C. F. Mowery, eee in the newly created $1 par common stock 
of the company.—V. 1 282 


Morristown Securities Corp.—10-Cent Dividend— 


Directors have declared a dividend of 10 Gate pe share on the common 
stock, no par value, payable April 2 to holders of record March 15. This 


compares with 20 cents paid on Jan. 1, last; Oe eee ee eS 


three 5 cents on Jan. 1939; 10 cents on Oct. 3, 
July 2 and ron 2 1088: 1938; sgh cents on Jan. 3 1838" and dividends Of 25 cents 


aw ry Aug. 10 and Jan. 2, 1937, and on Dec. 28 and Jan. 1, 1936.—V. 
Pp. 


Motors Realty Corp., New York—Report— 
The oompeny is successor through soqmaneies to Broadwa ay Motors nore 


Building ,» Owners and operators Motors Buil 
reg *Y. ng F The corporation has assumed the Broadway 
st mtge. leasehold 6% bonds of 1948, fixed interest 


Motors B Corp 
of A% and 1% additional contingent interest as called for by plan 


id current! A final decree of court discharging the debtor, Broadway 
~ih.. B Corp., still to be obtained. 
Statement of Income, Year Ended Dec. 31, 1939 

Total gross operating income_-_-_-_____....-.-.-.------- cerry $1,148,015 
Deductions from gross income-_---__._.......-----.-.------- 9,411 

Total income from operation of building. .....-.....--.---- $1,138,605 
CE icnk dotanetenddageacondsceeseescosecens "769.535 
Other uctions, including interest, &c..........-..-..-.---- 459,252 

Net loss from ordinary operations. _..........-.-...-.--.---- $90,182 
Refund of real estate taxes {aes ERE LS RL TO ee 18,304 
Profit on corporation's own first mortgage bonds- ~~~... --- 73,095 

Sur net profit, ended Dec. 31, 1939_------------- $1,217 
pain rs SE Hike SUS batdnaknudienasiesddunecochnouh 250, 

Deficit at Dec. 31, 1939 (dating from Aug. 1, 1935) -.-.------ $248,791 


Condensed Balance Sheet Dec. 31, 1939 





Assets— LAabiitttes— 
ee es $174,146| Accounts & accrued operating 
Notes & accts. rec., less res-_- - 20,736} expenses payable.___....-.- $22,413 
Prepaid exps. & def’d charges. 35,290 | Fixed & additional contingent 
Special deposits. _.........-.-. 82,459] interest accrued._..._....-. 105,478 
a heating equip. at cost, less Int. accrued (2nd mtge. bds.)- 5,970 
SS ee 28,051 | Deferred income (rents) - -...- 66,312 
ing and leasehold at cost, lst mtge. leasehold 6s______-- » AES 
“ln amortization... ......-. 4,537,162| Midtown Motors Bidg. 
2nd mtge. 3s............-.- 199,000 
Accrued int. on Ist mtge.bds. 629,463 
——— stock (100 shs., ~y par) 15,000 
Deficit (dating from Aug. 1 P35) 248,791 
Ra see nncdbsibbe deduce GABIT SEE! Weteisdis. naccciidsscsse< $4,877,844 


—V. 145, p. 2399. 
Mountain States Telephone & Telegraph Co.—£arns. 

















Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues kowsé $2,178,386 $2 003. 200 $25,596,056 $24,477,841 
Uncollectible oper. rev - - 7,111 8,444 68.743 117,039 

Operating revenues__. $2,171,275 $2,083, 4 $25. 527,313 os ,360,802 
Operating expenses - - - - - 1,451,157 1,317,2 16.950.084 6.658.718 

Net oper. revenues... $720,118 $766,550 $8.577,229 $2. 702,084 
Operating taxes_______- 299,308 284,560 3.684.272 3.385.369 

Net oper. income__.. $420,810 $481,990 $4. 892,957 94.318.715 
Net income..........- 292, 399.145 3,867,712 3,265,061 
—V. 150, p. 696. 

(G. C.) Murphy Co.—To Pay $1 Dividend— 

Directors have declared a “ee of $1 E See on the common 
stock, pa March 1, to holders of record Like amount was 
pny on . 1, last and’ proviguay ? ouareets y titvidends of 75 cents 

share were a See 46, p. 3194, tor record of 
Hividend distributions 
Income Acie for Calendar Years (Incl. Subs.) 
1939 1938 1937 1936 
Number of stores... __- 200 195 

Pn inten a ans wesceitll $47 .284.970 $42,190,212 $42,522.253 $37,995,419 
Other income__________ 64 636 60,604 67 584 68 433 

Total income________ $47 349,606 $42,250,816 $42,589,837 $38,063,852 
Operating expenses -_____ 42,377,115 38,332,562 37,968,471 33,506,395 

i tee lain 4s sh.te ot 746,524 698, 607 ,496 503 ,620 
Reserve for Federal and 

State income taxes - _ - 823 ,000 614,500 681,000 699.700 
Peo a re ene 167 ,200 122,200 
=. id or accrued - - _ - 76,325 98,181 101,533 97.770 

loss and ae” eae ee 31,754 163 .889 
ne for empl. relief 18,821 17,341 25,000 25,000 

Net income ---_.__._ $3,307 822 $2. 489.867 $3,007.383 $2,445,278 
Preferred dividends - - _ . 200,000 200,000 200, 200,000 
Common dividends -____ 1,561,625 1,561,625 1,719,464 1,622,397 
No. of common shares -_ - 480.500 480.500 480,500 464.598 
Earned per share_.___.~ oT 77 $5.84 $5.90 


$6.47 

















Volume 150 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— . s TAabtlities— $ $ 
8 ee a 3,004,631 2,257,580} Accounts payable. 1,241,652 1,284,874 
Mise. accts. rec__- 56,275 67,999 | Dividends payable 50,000 50,000 
Deposits in cl Acerd .exps.& oth: 
& restricted bks_ 3,229 7,377| accts. payable._ 1,050,662 885,131 
Inventories - .._.-. 6,429,237 5,567,569] Term indebtedness 
Investments ______ 19,363 21,605 (current) .-.--- 438,326 193,672 
x Furn. & fixtures, Reserve for Federal 
leaseholds, im- income taxes... 1,041,566 811,718 
provements - . . _12,490,764 12,267,501 | Long-term loan__ 930,304 247,058 
Prepaid expenses. 224,245 227,804 | Reserves_...._.- 122,938 116,737 
Purchase money & 
other mtge. and 
ES ee 1,022,147 
Preferred stock... 4,000,000 4,000,000 
y Common stock... 1,729,800 1,729,800 
Paid-in surplus__-. 1,300,391 1,300,391 
Earned surplus - ..10,322,105 8,775,907 
DeMticiiJ.63 22,227,744 20,417,435 Rete sawedsad 22,227,744 20,417,435 
x After 


orn of $5,756,571 in 1939 and $5, rte 724 in 1938. 
y Represen by 480,500 shares (no par).—V. 150, p. 


Mountain States o Fower Co.—Plan p toss by Court— 
An amended } ey ization for Re e company was eppeeres bs by 
Judge John P. jel Feb. eb. 6 in the U. 8. District Court at 
. The Securities gna eee Goiandaien has already appro the 
conuaial plan.—See V. 150, p. 845. 


(A. I) 1 Namm & Son—New Vice-President— 

Leonar Rosenzweig, Chairman of the Executive Committee, has been 
appointed Executive Vice-President of the store, it was announced on Feb. 
2. Mark Valentine, general merchandise manager, has been elected to 
the board of directors and appointed Vice-President in charge of mer- 
chandise.—V. 148, p. 3854. 


Nassau & Suffolk Lighting Co.—New Director— 
At the annual meet of the stockholders of this company and S the 
am held Feb. 8, Brigadier General C es G. 
elected’ to directorships, in place of the late Sanne w. 
Olmsted. aT 149, p. 2698. 


National Aviation Corp.—£arnings— 











Calendar Years— 1939 1938 1937 1936 
Profitfromsaleofsecurs. $600,234 loss$34,956 $62,128 $902 ,669 
Int. & div. rec., &c____- 187,031 194,353 143,711 132,188 

I Ele a ca i $787 ,265 $159, 397 $205,838 $1,034,857 
Managem't & corp. exps. 78,415 70,452 69,964 90,316 
Prov. for est. unreal. 

depreciation.________ alla ONS all Tre NE RE a ae I 
Est. Fed. income tax- _ - «72,805 x65,816 See z 81,850 
Prov. for Fed. svrtax on 

| ee ee oe 24,688 8,152 

Net profit for year__._ $451,046 $23,129 $131,186 $854,538 
Dividends paid -______- 238 ,637 saves? Sebo 477 352 


x Includes $16,786 ($42,387 in 1938) for taxes other than Federal income 
taxes. y New York’& Suburban Air Lines, Inc. z Provision for surtax 
on undistributed profits for year ended Dec. 31, 1937 (no normal tax 
payable). a Provision for estimated unrealized depreciation in investment 
in and advance to Chandler-Evans Corp. 

Balance Sheet Dec. 31 


Assets— 1939 Ttabilities— 1939 1938 


1938 
(at cost) _. $5,842,734 $5,873,180 











Invest. Accruals __....... $3,476 $3,829 
Due from brokers Res. for Fed. taxes 60,856 27,468 
for sec. sold . - . - oer Divs. declared pay- 
CO Dat nace nae 880,424 796,750 a. 30> Beaess. . adeane 119,319 
Receivables - _ -__- ae”: sdveae x Capital stock... 2,386,373 2,386,373 
Furn. & fixtures__ aero as coxph dainoneiniies y4,351,778 24,139,369 
Prep’d & def. chgs. 13,868 6,428 
Peo boadteocas $6,802,482 $6,676,357: Total....___..$6,802,482 $6,676,357 
x Represented by 477,275 no par shares. y Paid-in surplus $4,139,369 
and earned surplvs since Jan. 1, 1938 of $212,409. z Includes $4,236 rd 


fe -in surplus; $22,389 earned svrplus since Jan. 1, 1938; total $4,258.68 
yee declared $119,319, balance (as above), $4,139,369.—V. ie 


ceabamet Broadcasting Co.—January Network Revenue 
Up 9%— 


Gross network revenue for the NBC Networks for Jan., 1940 reached 
an all-time high in the his of the company —socalts ,405 ,208—an 
increase of 9.2% over Jan., 9 and 2.9% over Dec., 

Starting this month, N bc announces a simplified aeae of accredit- 
ing advertising revenue as between the Red and Blue Networks. This 
cha marks a further definition between the two NBC Networks as 
individual and independent nation-wide advert mediums. From now 
on, only the network revenue on those stations which are specifically iden- 
tified on the NBC rate card as Blue Network stations will be regarded 
as Blue Network revenue. Thus, of the Blue Network as 
established on a nation-wide basis and 1939 will be further 
clarified, and its advertising ny ens more accurately meas 

In order to provide a proper co n with the correspo: nding month 
of last year for each network NBC s total revenue for Jan., 1939 also 
been broken down on the new basis.—V. 149, p. 2596. 


National Container Cor rp. -—20-Cent Dividend— 
She Shectess have declared a dividend of 20 cents are of the 
able March 15 to holders of his 

with 1732 


the ag OH 
during 


cents paid on Dec. 15, last; dividends of 7 t conte were 
paidin each of the four quarters: five cents A on , 1938; 
2% cents paid on June 1, 1 , and dividends of 2 a? ~4- chaste ee 
viously distributed each three months, the Sept. 1, 1937, vidend bites 
the initial distribution —V. 149, p. 3415. 
National Tea Co.—Sales— 
a for the four weeks ended Jan. 27, 1940 amounted to $4,663,557 


comameare with $4,162,899 for the corresponding four weeks of 1939, an 


: increase of 
The num ‘stores in operation decreased from 1, 103 x Je % 1a 
at ro 27, ° 1940. Average sales per location increased 1 26% .—V. 150, 


Pp. 
National Unit Corp.—Officers Accused o Fraud— 
The following is taken from the ‘“‘Herald Tribune”’ of Feb. 7 
“Evidence develo Attorney General John J. oo. J. -» Which 
he used (Feb. 6) inc five and officers of the a 


Na Unit Corp., with parti 
abandonment of the company > wil 
Attorney Thomas E. ey, M 
According to the press statement from ns At ttorney General's of 
“pros of the defendant corporation indicated the participation 
of National Unit Corp. were registered with the Federal Securities 


incorporated in an a 
> Rdward i. Koch tem 


H 
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terms of its contracts with certificate holders; that the defendant 
tion was insolvent and unable to pay its debts and that it had no 
mace for = transaction of its in the State of New York ad 


—. n April 17, 1931, and Dec. a" i087 the defendant corporation, 
the Attorney General , issued public p articipation certificates 
sopreeenting 2,402 units in an pieced Prooatenct in the amount of 


$3,026,520. 
The ‘Attorney General charged that, commencing shortly after Aug. 18, 
1937, certain of the officers have ‘in numerous instances wrongfully taken 
advantage of the defici in the seean ee of Peoples-Pittsburgh Trust Co., 
trustee . by fraudulent] g instructions to the said trustee 
to sell a certain nomiber | of ici heed -¢ the accounts of certain cer- 
tificate holders, fraudulently and ill gmetrees possession of the 
checks issued by said trustee to the sai certificate holders and converting 
the proceeds of such checks to their own use without the knowledge or 
consent of the 1 said certificate holders involved.—V. 143, p. 4161. 


National Transit Co.—Earnings— 

Calendar Years— 1939 1938 1937 1936 
Rev. from pipe lines, &c. $1,541,487 $1, w ¥ 761 $1,861,105 $1,584,121 
Divs., int. & misc. inc__ 94/055 800 201,371 87.614 


























RON: too cin & a ctieeicbinde $1,635,541 $1,639,561 $2,062,475 $1,671,735 
Oper. exp., depr., tax, &c. 1,171,917 1,191,911 1,457,491 1,270,569 
Net income. _......-. $463,624 $447 ,650 $604 985 $401,166 
Dividends paid____._-_- 432,650 381,750 509,000 381,750 
Balance, surplus-- -_- $30,974 $65,900 $95,985 $19,416 
Earns. per sh. on 509, 
shs. | apnea stock (par 
UE ies intone al eings $0.91 $0.88 $1.19 $0.79 
Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabdilities— 1939 1938 
x Inv. in plant and Capital stock - _ _-- $6,362,500 $6,362,500 
equipment - -. ..- $1,779,986 $1,946,731 | Self ins. & annuity 
Other investments 2,564,250 2,353,425; reserves _...... 583,283 568,383 
Invest. in wholly Gurplus.......... 940,838 923,990 
owned subs.... 2,544,750 2,544,750/| Current liabilities. 115,099 147,249 
Deferred debits... 4,576 11,859 | Deferred credit... 23,681 51 
QOS ncknehtice ,516 334,4 
Accts. receivable_- 124,555 161,211 
Empl. annuity fd. 586,286 1,386 
Inventories ...... 66,482 78,346 
TOR icuencenad $8,025,401 $8,002,174! Total _.....-.. $8,025,401 $8,002,174 


After reserves depreciation of $7,629,602 in 1939 and $7,533,870 
n 1938. —V. 149, p. 3270. 


Nehi Corp.— Stock Dividend— 

The New York Curb Rabon has been informed that at a meeting of 
directors of Nehi Corp. held on Jan. 29, final action was taken in the matter 
of a stock dividend, following an amendment to the charter adopted at a 
stockholders’ meeting early in January, providing for the requ number 
of additional shares. 

The sceen rovides for issuance of additional shares of common stock 
on April 5 bes to owners of common stock of record at the close of 
business Bats 1940. Holders of common stock will receive four addi- 
aay a for each common share owned by them on the record date 

ication is being filed for listing the additional shares on the New York 
a , and the necessary registration one will te prompt 
filed with the be Bocurities and ~ x: 4 Commission Mott, Presi. 
dent of the company stated eet while there is no probability of a dela 
Exchange or the SEC, issuance of the s 
on the date mentioned is conti t upon P al approval by both the 
Exchange and the Commission.—V. 150, p. " 


Neisner Brothers, Inc.— Sales— 
me of January— 


Net GRIGB.. « - nnn nnn ccc cc con ccececonccescancce 
—V. 50, p. 133. 


(J. J.) Newberry Co.—Sales— 
> ge of January— 


me 150, p. 283. 

New England Gas & Electric Association— System 
Out put— 

For the week ended Feb. 2, New England Gas & Electric System reports 
electric output of 9,403.441 kwh. This is an increase of 1,004,116 kwh 
or 11.95% above production of 8,399,325 kwh. for the corresponding week 


sh Gas output is reported at 126,461 mecf., an increase of 19,691 mef., or 
18.44% ong eee of 106,770 mcf. in the corresponding week a 


year ago.—-V. 150, p 
New Jersey Bell Tele lephone Co.—Phone Rates Reduced— 
Commissioners approved on 


The New Jersey Board o' blic Utilit 
. 5, rates which will [i from 5 to 25 cents toll charges within the 
3 Bacharach, Commission President, said the new achedule pe pesrvaned 
for rate ate reductions on all calls exceeding 42 miles, effective M 


Under the rates, he added, calls which now cost "40 cents would 3 reduced 
to 25, with progressuvely greater reductions on longer calis.——-V. 148, 
1332. 


D. 
New York Fire Fretection Co.—Bonds Called — EE 
ank rustee, announced ere 
bean drawn by lot for redemption on March i, 1940 $1 ‘000 principal amount 


in action by either the Curb 
1939 
$1,172,536 


1940 
$1,284,103 


1940 1939 
$3,009,994 $2,807,952 


first mortgage 47% = bonds due Sept. ‘ayment at par and 
ccrued i will made at the Fast Renasiieans of the bank, 
rf Broad St., New York.—V. 147, p porate 


New York Life Insurance Co.—Noteworthy Gains Made 
During 1939— 
eenlione ie gains were made the company P 1939, according te 


liminary made public Feb. 1 by T Buckner, C 
of Pr the Board, at the company’s home Selene "1 Madison Avenue, New 


beh City 
Payments ts to livi cyholders and beneficiaries amounted to $210,- 
625,618 in sy -i a of about $9,000,000 over the previous year. 
The pa Ley i to $139,804,833, and payments 
nee in 1939 was $427,756,600, an increase of 


in force on Dec. 31. 1939 : ted $6,830,834,796. 

This is increase 008, ver ocene at 958. 

‘*‘Paymen a fi Py nas ‘and beneficiaries, new , and insurance 
force in cities, towns 


‘orce a7 the activitin of the company's 
7 ‘ nd villages throughout the United States and Ca * said Mr. Buckner. 
one is See to note that although one oo company had 3 had aqgecetnanny 
the volume of new ri Life cont increased by 

000.”" The ow Sere 2 Cy? llipanedl 


he total assets 
een gan com on Dec aos ae oak to A vezi 483, m1 increase of 
24, fe $2 636,63 Surplus 
Rs veperves al t for contingencies go to $138, 5630 
sa volt df i renesve of $50 £00 900. 
un Vv! 
is included ‘the Of $39. $39;216 B72 = Gividends pe : to tn the lahdieles 
sum ’ * or a. 
in ine ee eee 
available," Mr. Buckner said, 
year. 






ee ee 
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New York State Electric & Gas Corp.—Listing and 
Registration— 

The New York Curb Exchange has admitted to listing and registration 
the 514% cumulative preferred stock, a $100, and the lst mortgage 
bonds, 3% % series, due May 1, 1964.—V. 150, p. 846. 


New York Susquehanna & Western RR.— 170 Operate— 

Walter Kidde trustee, Jan. 28 said that arrangements were being made 
to operate the Susquehanna with its own ~~ instead of con- 
tinuing the speretien by the staff of the Erie RR. The change is being 
made, Mr. Kidde said, because veo by the Erie may amount to 
more than the Erie's claim of almost $7, 000 aqpinst the Susquehanna. 

Walter Kidde, trustee, filed Jan. 29 a petition in Federal Court, Newark, 
asking for an adjustment of claims between it and the Erie. Mr. Kidde 
~ sou y ow a complete separation of the business of the two roads. 
oY » Pp. , 


New York Telephone Co.—Larnings— 
Period End. Dec. 31—- __1939-—-Month—-1938 1939—-12 Mos.—1938 
Cpecoring revenues. - - $18,203,833 $18,069 ,582$212 332 ,971$205,975,293 
ncollectible oper. rev - - 50,941 64,397 842 393 1,045 ,837 


Operating revenues ___ $18,152,892 $18,005,185$211,490,578$204,929,456 
Operating expenses 11,688,543  12'004.543 139.535.453 140,062 684 


Net oper. revenues___ $6,464,349 $6,000,642 $71,955,125 $64,866,772 
Operating taxes 2'848,177 3.391.859 33,807,287 32°597.453 


_ $3,616,172 $2,608,783 $38,147,838 $32,269,319 
3'788.808  3.233'839 35.370.799 29'377 181 











Net oper. income - 
Net income. - - - 

Gain in Phones— 

Company reported a rx ry of 9.948 telephones in service during 
January, compared with 6,380 a year ago, 3,235 in the like month 19358, 
12,699 in the similar 1937 period, and 6,440 stations added in January, 
1936.—V. 150, p. 846. 


New York Towers, Inc.—Acquires Ritz Tower— 
See Ritz Tower Apartments below. 


New York Trap Rock Corp.— Subsidiaries Merged — 

Company reports that The Carbonate of Lime Corp. and The Kohi 
Realty & yt ee Corp., both wholly owned subsidiaries, were 
merged under certificates of merger filed with the Secretary of State as of 
Feb. 1, 1940, with the New York Trap Rock Corp.—V. 149, p. 3724. 


Niagara Share Corp. of Md. (& Subs.)—Zarnings — 

Consolidated Income Account Years Ended Dec. 31 
1939 1938 1937 1936 

$745,993 $809,454 $1,375,525 $1,484,383 

496, 557 ,631 551,346 497 ,227 

20,811 36,427 37 ,057 31,965 

218 1,881 11,041 804 


$1,263,031 $1,405,392 $1,974,968 $2,014,380 
144,369 149,496 172,723 159,406 
586,846 621,238 631,728 632,500 
27,017 28,838 29,351 29,737 


6,882 
09 


Dividends 
Interest _ _ - 
Commissions _ _ _ _ 
Miscellaneous 





Amortization of bond 
discount and expense_ 
Income tax paid at the 
source on debentures _ 


Loss on foreign exchange 
Miscellaneous qupenens. 





$1,087,548 $1,123,642 
1,243,845 1,196,022 


$2,331,393 $2,319,664 


Net income_.__..... $442,119 
Previous earned surplus. 1,265,947 


Gross earned surplus. $1,708,066 
Miscell. adjust. applic. 
to prior years (net). __ 1,206 3,430 
Divs. on pref. s' lice as 179,115 180,330 
div. on class 
common stock 365,986 366 ,703 
b Earned surp. Dec.31 $1,161,759 $1,265,947 $1,264,701 $1,243,845 


Earnings per sh. on aver. 
$0.18 $0.25 $0.61 $0.63 


class B shs outst'd’g- - 
a Includes $2,258 taxes paid to foreign governments, $37,272 reserved 
for Federal normal tax and New York State franchise tax, and $4,741 
reserved for surtax on undistributed profits. b Unrealized de tion in 
the value of investments based on cost decreased $5,849 during the 
ear 1939, $12,403,512 in 1938, increased $11 ,712,686 in 1937, and decreased 
,094,630 in 1936. c Includes ; taxes paid to f govern- 
ments, $15,481 Federal capital and payroll taxes, $15,082 provision 
for Federal normal tax and State Bay one *4 users provision 
es $3,314 ($2,612 in 1938) 
stock ind rol fate and 823-704 (830,808 i 1088) provision for Pedra 
income and State franchise taxes. ’ ee 
Consolidated Statement of Capital Surplus Dec. 31, 1939 


Capital surplus—Jan. 1, 1939 10, 
Reserves for fluctuation in value applicable to investments aa" — 
of 8,699,534 


or d 
Net loss on sale or disposal of investments based on original 
Adfastanens $0 par value Of 700 ohare: class dened oa oe aU 
urchased for Treas’ = 5,084 


$551,708 
1,264,701 


$1,816,410 





801 
182,226 
892,792 


1,273 
182,226 
883,193 





Restoration of reserve for contingencies 
Restoration of miscellaneous reserve 


i a a 11,898,827 
Adjustment to conform with value of investments: —— 
dditional reserve at March 31, 1939 
At June 30, 1939 
At Dec. 31, 1939 


,687 ,018 
Less restoration to capital surplus at Sept. 30, 1939 be gt 


Net adjustment 
ie a, on purchase vd <eapures plus bond 
disco’ expense a 
M = PPlicable thereto 


$2,850,442 
71,577 


Capital surplus—Dec. 31, 1939 
Consolidated Balance Sheet Dec. 31 


1939 1938 
3 TAabilities— 
307,178 | Accounts payable _ 8,456 
131,944 | Int. and divs. pay. 88,034 
84,087 | 20-yr. 54% % conv. 
debs., due 1950. 9,500,000 
for taxes _ 


A 87,237 
y Invest’ts (bonds, 
notes & stocks) 28,527,253 33,857,960 
Unamort. bd. disc. 
250,880 325,207 


and expense____ 
Miscell. assets. ___ 20,793 23,598 


— 
— 
. 


BS $22 


_ 
“ON o~ 


Capital surplus... 8,976,781 
Earned surplus... 1,161,759 


30,059,176 34,729,974 30,059,176 34 
x After reserves. y Indicated present value.—V. 149, p. 3724. 
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Niagara Hudson Power Corp.—Subsidiaries Ask Ap- 
proval of Merger— 

The five principal electric and gas operating companies of the Niagara 
Hudson System serving large areas in New York State filed with the Public 
Service Commission Feb. 7 a petition for consolidation in an additional step 
toward further simplification of the corporate structure of the system. The 
companies the Commission are Buffalo Niagara Electric Corp.; 
New York Power & t Corp.; Niagara, Lockport & Ontario Power Co.; 
Lockport & Newfane Power & Water Supply Co., and Central New York 
Power Corp. Alli of these companies are subsidiaries of Niagara Hudson 
Power Corp. 

Central Kew York Power Corp. has also filed a petition requesting 
authorization by the Commission of the acquisition by the new consolidated 
corporation, in the event of the consummation of the consolidation proposal, 
of the entire capital stock of The Niagara Falls Power Co., which is now 
owned by Buffalo, Niagara & Eastern Power Corp. 

The consolidation petition states that it will be ‘“‘necessary for the o 
ating cos., proposed to be consolidated, to finance additions, extensions 
and improvements to the electric generat , transmission and distribution 
facilities of such companies to the extent of $150,000,000 during the next 10 
years; and the consolidated corporation should be able to finance these 
requirements and the refunding of certain of the presently outstanding 
obligations of the constituent corporations in a More advantageous Manner 
than such requirements and such refundings could be financed by the 
constituent companies.’’ 

The same petition further points out that the proposed refunding nee 
tions be effect substantial savings in interest charges to the consolidated 
corporation. 

After giving effect to the proposed consolidation and to the transfer of 
The Niagara Fails Power Co. stock, the two petitions show that the capital 
of the new corporation at the date of consolidation will be not less than 
$173,802,915 and would not exceed the aggregate par and stated value of 
the present stocks of the constituent corporations, plus the stated value of 
the stock of The Niagara Falls Power Co. This capital would consist of 
518,811 13-20 shares ($100 par) 5% preferred stock and 4,876,870 shares 
($25 par) common stock. It is proposed that holders of the 251,584 8-20 
shares of preferred stock of Central New York Power Corp. will retain 
their present shares and continue as stockholders in the consolidated corpo- 
ration. Furthermore, holders of the preferred stocks of New York Power & 
Light Corp. will receive 267,227 5-20 shares of the preferred stock of the 
new corporation in exchange for their present holdings, based upon the call 
price of $115 for the 7% preferred and $105 for the $6 preferred N 
York Power & Light ¢ oe 

All of the common s' of Central New York Power Corp. and of New 
York Power & Light On. the petitions state, is now owned by Niagara 
Hudson Power Corp. All of the common stock of Buffalo Niagara Electric 
Corp.; Niagara, Lockport & Ontario Power Co.; N ra Falls Power Co., 
and & Newfane Power & Water Supply . is now owned by 
Buffalo, mm by & Eastern Power Corp. Substantially all of the common 
stock of Buffalo, Niagara & Eastern Power Corp. is owned by Niagara 
Hudson Power Corp. 

Of the 4,876,870 shares of common stock of the new corporation, 3,490,755 
would be held by Buffalo, Niagara & Eastern Power Corp.; the remainder, 
1,386,115 shares, would be held by Niagara Hudson Power Corp. Of the 
518,811 13-20 shares of preferred stock of the new corporation, Ni 
Hudson Power Corp. would hold 103,077 % shares by reason of its present 
holdi in the preferred stocks of Central New York Power Corp. and 
New York Power & Light Corp. 


New Director— 
Francis J. Brett, Vice-President and Controller of corporation, has been 
elected a director, it was announced on Feb. 9.—V. 150, p. 847. 


Norfolk Southern RR.—/CC Hears Testimony in Support 
of Reorganization— 

The Interstate Commerce Commission heard testimony Feb. 5 in support 
ofa Broncece plan to poorgenize the road by reducing its capitalization from 
$38,652,000 to $18,509,000. 

No objection was raised at the hearing, and early Commission approval 
of pony | eae was indicat The road has been in receiver- 
ship since 1932. 

he proposal would set up a new corporation, the Norfolk Southern Ry., 
to acquire property of the old wy wed at a foreclosvre sale and to issue 
aay nad secvrities. Annual fixed interest charges would be reduced from 
$827, to $231,880.—V. 150, p. 847. 


North American Light & Power Co.— Stock Offered— 

Company is required by ees of the Federal District urt to offer 
an aggregate of 2,666,667 shares of common stock of this company at the 
prices indicated. Stockholders have the opportunity, if they wish, to pur- 
chase shares under the conditions shown below. 

The company is offering, until 2:00 o’clock p. m., March 1, 1940, shares of 
common stock as follows: 

(1) 2,000,000 shares at a price of $1 per share (at the rate of 5-9ths of a 
share for each share held) to (a) all common stockholders of the company 
of record on March 5, 1935, (b) all common stockholders of the company of 
record on Feb. 5, 1940, with respect to the number of shares held at such 
date in excess of the number of shares, if any, held by them, respectively, 
on March 5, 1935; and 

(2) 666,667 shares at a price of $3 per share (at the rate of 5-27ths of a 
share for each share held) to (a) all common stockholders of the company 
of record on March 5, 1936, (b) all common stockholders of the company 
of record on Feb. 5, 1940, with respect to the number of shares held at suc 
date in excess of the number of shares, if any, held by them, respectively, 
on March 5, 1936. 

Attention is directed to the fact that the closing price of the common 
we k Sy com: y on the New York Curb Exchange on Feb. 5, 1940 was 

cents per e. 

ig all cases each such offering will t common stockholders of record 
as aforesaid to purchase the number of full shares (all fractions to be treated 
as full shares) to which they would be entiled on a pro rata basis with 
to their Se ag on March 5, 1935 (or on March 5, 1936, as the case may be) 
or on Feb. 5, 1940, whichever is greater. 'The North American Co., which 
has since April, 1934 owned directly or indirectly approximately 73% of the 
common stock of the company, has to waive its right to purchase 
shares of common stock pursuant to the offerings to the extent necessary 
permit the offerings to be made to other common stockholders on the basis 
set forth above, but will, pursuant to the Court decrees above referred to, 
take up all shares not subscribed for by other common > 

8 olders di to subscribe should, as soon as possible, and in any 
qvens sd \ | po — i p- 2.- March i <¥" deliver the subscription 

‘orms na ned, and accompan any supporting 
documents) to Commercial Trust Co. of New f Ag y — 4 Place, 
Jersey City, N. J., the agent of the cungeny for that purpose. Subscrip- 
tion forms so delivered must be accompanied by funds in the required 
amount payable to North American Light & Power Co. and free from collec- 
tion charges. See also V. 150, p. 847. 

Northern Natural Gas Co.—SEC Orders Hearing in Sale 
of Bonds—Dillon, Read Transaction with Company to Be 
Studied— 

The Securities and Exchange Commission ordered Feb. 2 a public hearing 
on March 4 at its Washington offices to determine whether arm’s-] h 
between Dillon, Read & Co. and Northern Natural Gas 
Co. in the private sale of the latter's bonds by the investment firm for which 
it was to receive an $80, fee. 

The Commission brought the action under Rule U-12F-2 of the general 
rules and tions promulgated under the Public Utility Holding Com- 
pagy Sees 935. Willis E. Monty was designated to pronide at the hearing. 

orthern Natural Gas issued and sold last August $16,000,000 Ist mtge. 
and Ist lien bonds, series A, 34%, due 1954, and $6,000,000 of unsecured 


promissory notes, 2%. 
The bonds were sold petvataly and Dillon, Read & Co., a joint stock 
association, was to receive from Northern Natural Gas a fee in connection 
with the negotiation leading to the consummation of the sale 0.5% of the 
face amount sold. The fee of $80,000 was for services ‘ 

A hearing was held on the declaration before the SEC on July 25, 1939, 
and was continued sub, to call by the trial examiner in the proceedings. 
On Aug. 1, 1939, the SEC permitted the declaration to become effective. 

However, the approval was made ‘‘subject to a reservation of jurisdiction 
by the Commission to determine at a later date, whether the fee to be paid 
to Dillon, Read & Co. in connection with the Issue and sale 
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is or is not reasonable, and whether such fee shouid or should not be paid.”’ 
—V. 149, p. 1032. 


Northern States Power Co. (Del.)— Weekly Out put— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 3, 1940, totaled 30,146,434 kwh., an increase of 15.3%, com- 
pared with the corresponding week last year.—V. 150, p. 848. 


Northwestern Bell Telephone Co.—Earnings— 


Period End. Dec. 31— 1939-——Month—1938 1939—12 Mos.—1938 
Operating revenues- --_ - $2,945,667 $2,874,447 $35,042,850 $33,995,067 
Uncollectible oper. rev_- 10,469 8,815 96,880 112,119 


$2,865,632 $34,945,970 $33,882,948 





Operating revenues... $2,935,198 








Operating expenses-._ ___ 2,036,017 1,983,336 23,431,465 23,087,185 
Net oper. revenues... $899,181 $882,296 $11,514,505 $10,795,763 
Operating taxes______-_-_ 455,677 383,769 4,593,418 4,466,689 
_Net operatingincome. $443,504 $498,527 $6,921,087 $6,329,074 
Net income-___-_- peas 344,500 476,948 5,673,463 5,920,004 


—V. 149, p. 4182. 


Ohio Bell Telephone Co.—Larnings— 

Period End. Dec. 31— 1939—Month—1938 1933—12 Mos.—1938 
Operating revenues____ $3,868,150 $3,648,430 $44,528,192 $41,876,651 
Uncollectible oper. rev __ 10,868 1,260 81,853 206 ,930 

















Operating revenues__ .857 .282 .647 .170 $44,446,339 $41,669,721 
Operating expenses_____ 2,287,599 2,252,114 27,246,670 26,665,119 
Net oper. revenues___ $1,569,683 $1,395,056 $17,199,669 $15,004,602 
Operating taxes________ 657 528 483,348 6,413,037 4,702,951 
_Net oper. income____ $912,155 $911,708 $10,786,632 $10,301,651 
Net income.._.......-_- 977.885 908,656 10,764,691 9,986,035 


Gain in Phones— 

Csmeeny, geoyes: 6,700 stations in January, bringing total stations in 
service on Feb. 1 to 772,100 or the highest in the history of the company. 

This compares with 4,968 stations gained in December, 1939 and 3,89: 
gained in January, 1939. 

Long distance calls in January averaged 58.900 daily, as compared with 
53.147 daily in January, 1939, or a gain of 10.7% .—V. 150, p. 441. 


Ohio Edison Co.— Earnings— 


_ Period End. Dec. 31— _1939—Month—1938 1939—12 Mos.—1938 
$1.7 483 $1,716,514 $19,405,801 $18 











per. expenses & taxes__ 788,512 9,305,315 9,033 ,619 
Provision for deprec’n _ - 235,000 200,000 2,500,000 2,400,000 
Gross income_ --- ~~ $676,813 $728,001 $7,600,486 $7,131,217 
Int. & other fixed chgs__ 277 646 281,120 3,428,709 3,429,236 

Net income___-_---.-.-. $399,167 $446,882 $4,171,777 $3,701, 
Divs. on preferred stock _ 155.577 155,577 1,866 ,923 1,866,923 
ee ee $243 590 $291,305 $2,304,854 $1,835,059 


Oklahoma Natural Gas Co.—Bonds Called— 

Company on Feb. 7 notified holders of ist 1ts mtge. bonds, series B 3 94 Zo 
due Aug. 1, 1955, that $100,000 principal amount of the bonds have n 
drawn lot and will be redeemed, out of moneys in the sinking fund, on 
April 1, 1940 at 103%% and accrued interest. Interest on the drawn 
bonds will cease from and after the redemption date. The drawn bonds 
should be presented and surrendered for payment on or after ms 1, 1940 
at the principal trust office of the Chase National Bank of the City of New 
York, 11 Broad St., N. Y. City.—V. 150, p. 848. 


100 William Street Corp. (Woodbridge Building) — 
Registers with SEC— 
See list given on first page of this department.—V. 122, p. 2670. 


Otis Company—VFinal Liquidating Dividend— 

Directors have declared a final dividend in liquidation of 50 cents per 
share, payable Feb. 15 to holders of record Feb. 8. This will constitute 
the sixth such payment made since 1937, and will bring the total disbursed 
to $74 per share. 

Directors have authorized vt gig officers to take necessary action to 
allow the company to be dissolved. See also V. 149, p. 3272. 


Pacific RR. of Missouri—/nierest— 

Interest at the rate of 4% per annum from Aug. 1, 1939, to Dec. 31, 
1939, inclusive, and at the rate of 344% per annum from Jan. 1, 1940, to 
Jan. 31, 1940, inclusive, ($19.58 1-3 per $1,000 bond) is be’ paid on the 
first merignee extended gold 4% bonds, due 1938, on surrender of interest 
warrant No. 3. Interest is a at the office of J. P. Morgan & Co., 
New York.—V. 149, p. 1032. 


Pacific Telephone & Telegraph Co.—0Operations— 
Company reports gain of 11,000 telephones for January, compared with 
8,449 in January, 1939, and 4,730 in January, 1938.—V. 150, p. 284. 
Pacific Tin Consolidated Corp.—Farnings— 
[Formerly Yukon-Pacific Mining Co.} 


_ Period End. Dec. 31— 1939—3 Mos.—1938 1939—-12 Mos.—1938 
Net inc. before deprecia- 





tion and depletion._... $366,000 $73,000 $782,000 $448 537 
Depreciation & depletion 114,000 30,000 270,000 125,883 
Net income_________ $252,000 $43,000 ta 512,000 : 
Per sh. Yukon-Pac. Min. ’ — 

ST ay 23.2 cts. 1.3 cts. 47.1 cts. 9.2 cts. 


—V. 149, p. 3880. 


Pan American Airways Corp.—Underwriters Listed— 

Corporation filed Feb. 7 with the Securities and Exchange Commission 
an amendment reporting the underwriting syndicate for its proposed 
offering of 525,391 shares of ($5 par) common stock. The underwriters 
and the number of shares to be tten by each will be as follows: 





Underwrtter— Shares Underwriter— Shares’ 
G.M.-P. Murphy & Co.____.....56,195| Hemphill, Noyes & Co____..._... 10,000 
Lehman Brothers - -..........-.--. 56,195 | Hornblower & Weeks_.........-.. 10,000 
Harriman Ripley & Co._..-.- ...--37,500| Lazard Freres & Co__..........- 10,000 
Smith, Barney & Co_............ ,500 | Stone & Webster and Blodgett ____ 10,000 

er, Rockefeller & Co_.-_.-- 37,500| White, Weld & Co.............. 10,000 
TE in danmonas agi 20,000 | Wertheimer & Co__._......___.- 7,500 
Hayden, Stone & Co..........-.- 20,000 | Auchincloss, Parker & Redpath... 5,000 
SE En dette de nena a 17,000 | Cariton M. Higbie Corp._......- 5,000 
Glore, Forgan & Co_.......-.--- 17,000 | Jackson & Curtis................ 5,000 

man, Sachs & Co..........- 17,000 | Merrill, Lynch & Co__........-.- 5,000 
Kidder, Peabody & Co__......-.-. 17,000 | Paine, Webber & Co___.__......-- 5,000 
BG Be Einacctcccseces 10,000 | Rogers, Torrey & Cohu _.......-- 5,000 
Dominick & Dominick... .......-. 10,000 | Dillon, Read & Co__........-.--. 37,500 
pl eee J Kuhn, Loeb & Co......-.-..-...- 37,500 


offered thro the class A warrants, which will be issued to stockholders 
of record of Feb. 16. The warrants will ex on March 1. The price at 
which they may be will be supplied by amendment. 


Earnings for 9 Months Ended Sept. 30, 1939 


Net income after and Federal income taxes__._.._.__~- $1,311,250 
soem. sh. on 1,411,964 shs. capital stock (par $5)_.._._--- 
—v. . Pp. 698. 


Parke, Davis & Co.—T7o Pay 40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 30 to holders of record March 16. Like amount was 
paid on Jan. 2 last; dividend of 20 cents was paid on Dec. 19, 1939, and 
reeame quarterly dividend of 40 cents was paid on Sept. 20, 1939.—V. 150, 
Pp’ . 
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Parker Rust-Proof Co. (& Subs.)—Karnings— 

Calendar Years— 1939 1938 1937 1936 
Gross profit from manu- 

facturing operations.__ $1,472,509 $1,026,028 $1,779,111 $1,581,409 
Selling, adver., shipping, 

gen. & . Oxp__- 451,882 401,710 425,653 377,041 

Operating profit __-_-_-_ $1,020,627 $624.318 $1,353,457 $1,204,368 
Other income_-_-_______- 129,446 65,182 63,546 75,018 

Total income________ $1,150,073 $689,500 $1,417,004 $1,279,386 
Amortiz. of patents and 

patent litigation xp. ‘ See c See c c 3,845 
Loss on bldgs.abond.&c. -.-.-- —.-.-- eee |S Leta 
ceet. Se Gee. cies lt eee oh 1,075 
Miscellaneous. ________ 6,122 1,560 3,969 11,734 
Prov. for Fed. inc. tax.. 4d186,436 d112,203 a212,000 al182,085 

I hi cin ee sie ne $957,515 $575,738 $1,181,179 $1,080,646 
Preferred dividends _ - _ - 1,914 i. é 1,987 
Common dividends _-___ 751,622 375,811 1,073,745 998,583 
Shs. common stock out- 

GRRE cc oucnawdie 429,498 429,498 429,498 429,498 
Earnings per share _-__- $2.22 $1.33 $2.75 $2.51 


a Includes $5,000 in 1937 and $1,660 in 1946 surtax on undistributed 
pote. ec Provision for depreciation $28,912 in 1939, $29,215 in 1938 and 
25,301 in 1937, and amortization of patents, $3,013 in 1939, $3,101 in 
1938 and $3,295 in 1937. d After deducting $3,564 ($1,797 in 1938) over- 
provision for prior years. 
Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Ltabilities— 1939 1938 
Cash on hand and Accts. payable... $56,529 $57,279 
on deposit..... $925,763 $155,390] Dividend payable. ---~-- 107,374 
U.8. Govt. securs. Accrued taxes - --- 13,301 2,800 
plus accrued int.  _...__ 604,536] Prov. for Fed.tax. 190,000 114,000 
a Cust.’s notes & Res. for conting.. 440,000 19,700 
accounts_-.-.-.-_-_- 164,439 193,781{7% cum. preferred 
Inventories - - - - - - 72,526 61,365 ae PH 26,670 27,270 
Other assets _-_____ 1,097,075 1,013,526|c Common stock__ 1,073,697 1,073,643 
b Land, buildings, Pi ncannvtewe 1,244,622 1,026,842 
mach.&equip.. 333,455 357,297 
| RS re 29,620 31,075 
Prepaid taxes, ins., 
Siaithaick octet teenie a 21,943 21,938 
SNS ot oa aro $2,644,820 $2,438,909! Total....-.-..- $2,644,820 $2,438,909 





a After reserve of $11,000 ($1,100 in 1938). b After allowance for 
depreciation of $267,523 in 1939 and $248,833 in 1938. c Ropresseesd by 
96 (203 in 1938) no par shares, at stated value of $192 ($406 in 1938) and 
Oye ae 1938) shares of $2.50 par. d Includes legal expenses. 
—VvV. +P. i 


(J. C.) Penney Co.—Sales— 

Sales for the month of January, 1940 were $18,292,008 as compared with 
$16,526,612 for January, 1939. ‘This is an increase of $1,765,396, or 
10.68% .—V. 150, p. 285. 


Pennsylvania Salt Mfg. Co.—Earnings— 
936 


12 Mos. End Dec.31— 1939 1938 1937 1 
y Net profit..______.__-_ $1,577,569 $943,210 «$1,531,743 x$1,.589,201 
$10.52 $6.29 $10.21 $10.59 


z Earns. per share____ 

x After deducting surtax and undistributed profits. y, After depreciation, 
eS. and Federal taxes. z On 150,000 shs. capital stock.—V. 150, 
P. 


Peoples Gas Light & Coke Co.— Loses on A ppeal— 

The Illinois Supreme Court Feb. 7 refused to grant the company a re- 
hearing on the court's Dec. 12 decision which knocked out an approximate 
$3,000,000 a year rate increase to Chicago gas users. 

The onl appeal by the company now is to the U. 8. Supreme Court. 

Under the ruling, $6,0C0,000 in excess collections which the utility had 
enforced under an injunction since February, 1938, were directed to be 
returns to some 800,000 Chicago customers. The funds have been held 

n escrow. 

The company had sought to increase the minimum gas bill from 60 to 90 
cents a month and to increase the rates for the first units of gas used by 
32 cents a month.—V. 149, p. 2702. 


Photo Engravers & Electrotypers, Ltd.—/fztra Div.— 

Directors have declared an extra dividend of 50 cents per share in addition 
to a semi-annual dividend of 50 cents share on the common stock, both 
payable March 1 to holders of record Feb. 15—V. 149, p. 2376. 


Portland Electric Power Co.—Bank U pheld— 

The Guerenty, Trust Co. intervening in reorganization of the company, 
was sup eb. 7 in its contention that the holding company’s 
were defaulted on last March 2. 

The Trust company, Estes Snedecor, Saahrapte referee, ruled, therefore 
is within its rights in Lavine common stock of the Portland General Electric 
and Portland Traction companies, two operating units, transferred to its 
nominee. The stocks were pledged to the Guaranty Trust as security for a 
loan. 

Mr. Snedecor’s ruling must be approved by Federal Judge James A. Fee 
before becoming final. 

Both the Guaranty Trust and the independent trustees claim the right 
to control and vote the stock. 

The hearing will be resumed on Feb. 28.—V. 149, p. 2703. 


Postal Telegraph & Cable Corp.—Collateral Released— 

Guaranty Trust Co., New York, sapere that pursuant to an order and 
decree, dated Jan. 25, 1940, made and entered in the U. 8. District Court 
for the Southern District of New York in the matter of Postal Telegraph & 
Cable Corp, The ted Companies, debtors, in proceed’ for re- 
organization of a corporation, Guaranty Trust Co , as trustee, under th: 
collateral trust indenture, dated July 1, 1928, released and surrendered on 
Jan 31, 1940, to Raymond C. Kramer and George 8S. Gibbs, as trustees 
of the estate of Postal Telegraph & Cable Corp., all of the collateral held 
under said indenture, such collateral being as follows: $20,000,000 
obligations, due not later than July 1, 1953 of Commercial Cable Co. 
$422,176 4% preferred shares of Mackay Companies (now The iated 
Companies), and 413,191 common shares of The Mackay Companies (now 
The Associated Companies).—V. 150, p. 851. 


Powdrell & Alexander, Inc.—7o0 Pay 10-Cent Dividend— 

Directors on Feb. 7 declared a dividend of 10 cents per share on the 
common stock, par $5, payable March 15 to holders of record March 1. 
This compares with 20 cents paid on Dec. 15, last, and dividend of 10 cents 
paid in each of the three preceding quarters, the March 15 dividend being 
the on are paid since Sept. 15, 1937 when 20 cents per share was 
distri t 

The company announced that Henry J. Nichols, was elected a director 
at the stockholders’ annual meeting held Feb. 6, V. 149, p. 3419. 


Premier Shares, Inc.—Jnitial Liquidating Dividend;— 

Company declared an initial liquidating dividend of $3.85 per share, 

yable to stock of record Jan. 2. P lvania Co. for Insurances on 

ves & Granting Annuities, which has been designated as distributing t, 
in a letter to Premier Shares stockholders, stated: ‘We have received 
Price, Waterhouse & Co., accountants for Premier Shares, Inc., a certified 
copy of their to the board of directors of Premier Shares, Inc., to 
the effect that all securities in the portfolio of the company as at Dec. 31, 
1939, have been sold and that the net proceeds of such sales, together with 
all cash balances of the company, except such sums as are required to re- 
main on deposit to cover outstan dividend checks, have been transferred 
to this company, as agent for liquidation and distribution. 

The letter further stated that upon completion of the liquidation, the 
company will distribute in the form of a final liquidedins dividend the re- 
maining assets, if any, to present stockholders.—-V. 149, p. 2378. 


Public Service Co. of Oklahoma—1To /ssue Notes— 

Company has filed with the Securities and E Commission a decla- 
ration (File 43-287) covering the issuance of $1, ,000 of 14 G2 
unsecured . 1, 1946. 


serial notes, due semi-annually Aug. 1, 1941 to Feb 
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The notes are to be sold pivecwy % three banks, National Bank of Tulsa 
6 Bank fe rust Co. both of Tulsa, Okla., and 
aa 

tiny sale of the notes, it is stated, are to be applied, 


together with other funds of the company, to the redemption of the com- 
pany’s 4% serial debentures presently outstanding. —V. 149, p. 3882. 


Puget Sound Power & Light Co. (& Subs.)—Lar mings 
Operating revenes nih ae See $16, 6361. ‘830 $15:798, 793.069 


Balance for dividends and surplus - - - 3 165,973 ? $F. 33 
a After depreciation and including non-operating income (net).—V. 150, 
442. 


-—To Pa ay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents oa share on the common 
stock, payable March to holders of record Feb. This compares with 
85 cents paid on Dec. 1, last; 25 cents paid on at 1 and on June 1, last; 
15 cents paid on March "1, 1939; 55 cents on Dec. 1, 1938 and dividends of 
15 cents paid on Sept. , 1938 and each three months previously . 


"ie Income Account 


Dp. 
Purity Bakeries Cor 

















Y Ended— Dec. 30,'39 Dec. 31,'38 Jan.1,’'38 Jan. 2,'37 
Gross oper. profit. .-... $16,573, 983x$15, 770.763 $15, 407. 354 $14, Pe) 390 
pneneemanee & repairs _- 779 790.235 749,074 90,008 

.of pit. &equip.. 1, 172, 781 1,200,794 1,181 1063 1 os A29 
ay "E aam adm. exps._ 12,188,006 11,841,789 12;353,037 10, 921.763 
noi operating protis.- $2,433,556 $1,937,946 $1,124,180 $1,506,190 

eae a Y sink nking fund - 28,730 13 ,886 10,121 9,046 
Int., disct. ¥ yh rcts. 105,859 100 ,664 98,276 144,747 

Total income__-----..- 2.48. 145 $2,052,496 $1,232,578 $1,659, oss 
Int.on oe. be. & othr, debt . 49 ret ° a ot 8 at hye | Sr aoe 
Amort exp. , ‘ 

Prov. oe roa. inc. aa" 447.292 361,294 176,715 278,923 
surtax on 
oer euieted profits. iio. hana 31,102 86,418 

Net profit......----- $1,840,045 $1,382,895 $683 ,252 $934,279 

Divs: eae. co. pf.stk. ~~ 188,231 211,932 220 ,686 244,165 
pa poets. .-- $1,651,813 $1,170,963 $462 567 $690,114 
a dividends booe  kuhnraee 771,476 462,886 771,476 

a $494 599 $399 487 def$319 def$81,362 
Earns. per sh. on 771,476 

shs. com, stk. (no par) $2.14 $1.52 $0.60 $0.89 


x After deducting cost of materials, supplies, production labor and ex- 
penses in the amount of $id. 640,166 in 1939 and $20,708,749 in 1938. 
Consolidated General Balance Sheet 








Dec. 30'39 Dec.31 '38 Dec. 30°39 Dec. 31°38 
Assets— $ $ TAabiltttes— $s $s 

x Prop., plant and y Common stock. . 10,066,203 10,066,203 
equipment - .---14,811,181 15,059,761 | Contractual oblig. 

Prop. to be acq’d in to acquire prop. = --.-..-- 95,000 
yr. 1939 in te terms 5% debentures... 5,600,000 5,800,000 
Of Gptrast.....5 | seccee 147,500 | Accts. pay. & accr. 1,188,344 1,186,588 

Closed retail plants 200,000 200,000 | Res. pending deter- 

Goodwill, &¢..... 5,598,309 10,116,576; mina’n of wind- 

CeRccenateor sev 3,157,875 2,869,490 fall tax lability. 328,457 328,457 

Cust. accts.rec’le. 313,197 324,301 | Mtge. indebtedness 

Sund.tr.accts., &c. 36 642 35,832 of sub. -.- C- 

Inventories . . . . . - 1,015,910 933,335) Prov.forFed.tax. 518,940 361,294 

b Funds segregated 328,457 328,457| Conting. reserve... 100,000 100,000 

20-yr. 5% sink. fd Min. stkhidrs.’ int. 
gold debentures. 666,440 372,716| in stk. of subs. 3,032,042 3,328,806 

Statut. deps. w th Capitalsurplus... --.---- 4,370,110 
State authorities 135,397 135,397 | Earned surplus... 7,047,025 6,552,426 

Mtge. receivable & z Treasury stock... Dr419,743 Dr4i9, 743 
sundary invest. 341,448 341,346 

aa - fr. ote 2,315 3,677 

paid expenses 
deferred charges 939,097 900,752 
Teelocccsscus 27,546,268 31,769,140! Total......-..- 27,546,268 31,769,140 





a  wa~z reserve for Ceprotietice of $9,948,956 in 1939 and $9,474,126 in 

Represented by 805,045 shares of no Par value. z Represented 

193 3. 569 shares at stated value. b Funds > ated pending determination 
tion of Windfall tax liability.—V. 149, p. 3275 


uaker State Oil Refining Co.—T7o Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, oes $10, payable March 15 to holders of record Feb. 29. This com- 
pares with 50 cents paid on Dec. 15, last; dividends of 20 cents paid in 
each of the three preceding wereeers and dividends of 25 cents were paid 
on Nov. 1 gee on March 1, 1938, this latter being a regular rat 
oyns A zoe r end dividend of 15 cents was paid on Dec. 24, 1937. 
_ Dd. 


Queens Borough Gas & Electric Co.—New Director— 
t_the recent annual meeting of the stockholders, Franklin 8S. Koons, 
Vice-President of the company . was elected a director, succeeding George 
W. Olmsted, deceased 149, p. 2704. 


Radio-Keith-Orpheum Corp.— Registrar— 
The Commercial National Bank & st Co. of New York has been 
appointed registrar of the common stock.—V. 150, p. 851. 


Reliance Grain Co.— Accumulated Dividend— 
have declared a dividend of $1.62 i? share on account of 
accumulations +" i. 96 5% cumul. ES. stock, payable March 15 to 
holders of record 149, p. 


Republic | Insurance Co. ( edeenicsdataitel Dividend— 
Compan ular quarterly dividend of 30 cents share 
payee e Heb 28 COT 7 io: 


record Feb. In addition stockhol auth- 
Siamese Gomaces special dividend of $2.50 om share payable to 
trustees 4 Zr, rpose of organizing Allied Finance Co. Feb. 


11, to stock of 


record Feb 
Financial Statement Jan. 1, 1940 

*United States oan $1,998,076 
Demeres wane Meme Genes. 5. i.5.i..-. sess... ccs. ‘622.794 
Cate lenin andl alice Ae As, Lu. sds bo aed Siwkh obeussde ck 395,516 
* Bonds ( | ES RE ee me a FP 430,213 
SUEDE SERB ae odd ob sdceeee duc discs duddscsmes'e 3,565,042 
M Et. ce dekb nn ddetedéide ben aadend 658,783 
Colla ee eueéwe 6,300 
EO Sa ee 348,180 
receivable taken for fire risks_________._-......_.-. 212,233 
ee ewes skobenmine 52,943 
Home effice building and grounds----________.._._.-.---.. 1 ae 
Real estate sold under contract..._____._......-.---.------ 36.193 
INE MINOR, Gan cbecdes icubeoddecas aocoes .eecuniee eu 
angie Uses a wh cited bd de Ke dewhwided ohh codes a $8,680,605 
Liabilities $2.738.240 
Not losses and claims unpaid. © -°°227-2202222222220220222 " 84.166 
|” esr op fame sane aoe aS EDe epee 
As ste Si etme arg eamaras 2 Si. t88 
GU Ub GR od chaiodac Sileédce cad bubcadclalceccca «Ope 
BOM pbbbe deeb’ ois TUR a sb 22 fa. $8,680,605 

* value Fay By 


Note—On basis. et. value 





The Commercial & Financial Chronicle 





Feb. 10, 1940 
Republic Natural Gas Co. (Del.) (& Subs.)—Larnings 





6 Mos. End. Dec. 31— 1939 1938 1937 1936 
ay —~- PR $613,884 $586,034 $600,522  $653,C64 
atural gas sales_--_- : d , d 

production __-_--_-- 514,939 701,726 1,062,142 490,771 
ee. ie vile 116,352 104,085 196,200 162.469 
Total revenue_---.--- $1,245,175 $1,391,845 $1,858,864 $1,306,304 

Operating expenses __-___ 520,336 579,309 560 499,645 
Prov. for depre. & deplet 366.700 381,977 492,592 296 623 
Interest & amortization _ 127 ,326 168,071 168,028 153 383 





es Sasemee t before in- 








is acnas eb dpak $230,812 $262,488 $534,684 $356,653 
Dividends hm ~eebatsa  Reehne 152,934 taeee See eee 
Consolidated Balance Sheet 
Dec. 31°39 June 30 '39 Dec. 31°39 June 30°39 
Assets— $s ~ TAabilities— $ $ 

a Properties_____- 10,319,854 10,227,957| Long-term debt... 5,200,000 5,690,500 

Cee aadwees 532,029 555,012 | Notes payable - --- ee eee 

Notes & accts. re- Accounts payable - 80,679 69,290 
ceivable (net)_. 251,127 206 ,450 | Accrued interest on 

Oil in storage at bonds and notes Gales. icscme 
posted prices __- 21,708 22,248| Accrued property 

Prepaid insur., int ., & general taxes _ 12,385 41,625 
taxes and exps__ 4,146 12,848 | b Prov. for Federal 

Other assets and income taxes... ...... 1,000 
deferred charges 152,866 41,493| Ist mtge. bonds 
series B matur- 

ing currently... 400,000 # £-___.. 
Contingent liability 

and reserve___-_ 46,700 48,891 

Com. stk. (par $2) 1,518,080 1,529,482 

Capital surplus__. 2,381,404 2,397,100 

Earned surplus... 1,505,879 1,288,120 

pe as arbi uitlaicinan de 11,281,731 11,066,007 TU ..caseadsé 11,281,731 11,066,007 





After allowance for depletion and depreciation of $3,709,869 at Dec. 31 
ond $3 379,834 at June 30. b Of wholly-owned subs —V. 149, Pp. 1487. 


Reynolds Investing Co., Inc.—Group, Attempting to Pur- 
chase Control of This and Other Corporations Fraudulently, 


Indicted— 


The Department of Justice and the Securities and Exchange Commission 
Feb. 3 reported that a Federal Grand Jury in New York City’ | had returned 
an indictment charging six individuals and a corporation with fraud and 
conspiracy in an attempt to obtain loans from banks, insurance companies 
and investment trusts on worthless collateral in order to gain control of a 
group of corporations with aggregate assets of over $60,000,000. 

The 14-count indictment. wi which was returned in the U. 8. District 
Court for the Southern District of New York, named as defendants: Harold 

k J. McDermott, Vincent J. Kennedy, Walter A. 
agle J. Halsted, Arthur J. ‘Keon, and Rinder Corp. 
efendants Halsted and Keon, according to the indictment, posed as 
officers of 15 non-existent cor tions, for which fake bonds were printed. 
8 n, a Certified Public Accountant, of New York, was charged in the 
indictment to have prepared the financial statements of these fictitious 
corporations. McDermott and Bishop were alleged to have neered 
the operations of the plot to defraud banks, insurance companies and invest- 
ment trusts by using the bonds as collateral to obtain loans by which they 
intended to purchase the control of a number of companies. 

Among the corporations which the group attempted to purchase by their 
fraudulent eperetepe. according to the indictment, were Reynolds Investing 
Co., First Income Trading Corp., R. C. Williams ‘and Co., Utility E — 
Corp., Eagle Warehouse and torage Co., General Publi ic Service 
Manhattan Life Insurance Co., Eureka-Maryland Assurance Co. Colonial 
Life Insurance Co., Utility and Industrial Corp., Franklin Life Insurance 
Co. and Universal’ Indemnity Co 

This is the second indictment resulting from the investigation conducted 
by the New York onal Office of the Securities and Exchange Commis- 
sion. The earlier indictment, returned on Dec. 7, 1939, ch: -d Harold L. 
Bishop and Frederick J. McDermott with fraud in connection with the 
ones looting of an investment trust, Financial Shares Corp. McDermott 

pleaded guilty to the earlier indictment. 


Plan Affirmed— 
The amended plan for anization of the company, as put forward by 
its trustees, was approved od 6 by the Securities and Exchange Com- 
mission. The affirmation sqpmee an advisory report to security hold- 
ers my! Chapter 10 of the Bankruptcy Act. 

The Commission wrote that, except for certain minor qualifications, 
— plan is fair and feasible within the applicable statutory and judicial 
standards.’ 

The trustees reported on ail mismanagement of the company and 
held that there are causes of action available to the debtors’ estate against 
former officers and directors in an saeunt exceeding $3,000,000. The SEC 
made known that suit had already been started in the ‘New York Supreme 
Come. and that other suits are in preparation. 

Several recommendations were made by the SEC on the necessity for a 
full discl to security holders of the nature and value of the new securi- 


osure 
ties to be issued for the recsgaqsec’ tion, a purely liquidat agency 
to be known as the Reynolds Realization Corp xf - 


The Commission also that present debenture holders be represented 
by a majority of the y4- > the ed corporation until all deben- 
tures have been retired.—V. 149, er vr 


Rheem Manufacturing Co.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable March 15 to holders of record arch 1. This compares 
with an extra dividend of 15 cents and a quarterly dividend of 25 cents paid 
on Dec. 15 last, and a Fegulee aries f dividends of 20 cents per share pre- 
viously distributed . 


Ritz Tower Apartments (103 E. 57th St. Bldg.)— 
Reorganized— 


Successful consummation of the reorganization plan of one of New York 
City’s larger and more fashionable apartment hotels is announced with the 
conveyance of the property and assets of the 42-story Ritz Tower Hotel 
wae a new pM pe pee to be. knaown as New York Towers, Inc., formation 

f which is also made public. The officers and directors of 
sy new compan -_ the five voting trustees — by the stockholders. 
Lloyd E. Lubetkin, of Seligman, Lubetkin & Co., Inc. is President: Charles 
Horowitz and Michael ey Jr. are Vice-Presidents; James Beha is Treas- 


urer, and Joseph Nassoit 
The announced that they will place the operations of the 
po pa under the —-y -g 4 oie at Spencer-Taylor, Inc., who are also known 
such hotels as the Deimonico, the Madison, the 
One Fifth Avenue. 


New York Towers, Inc. has an authorized capitalization of 43,900 


shares (no par) stock, consisting of 26,340 Class shares and 17,560 
Class B shares. The Class A stock is to distributed to bondholders at 
the rate of 1 share for each $100 of bonds and placed in a voting 


reduced $e $2 00,000 and to 4% if earned when the 


e change in ownership and mt is being effected under an 
plan of reorganization for 1 East 57th Street Building (Ritz 
Tower) first serial 6% coupon gold bonds of Parkab . pro- 
by the Rosdniw Co., Inc., Hy yg BY the tion 
referee, and approved the Supreme ¢ Court of ow York County. 
The new plan accomp certain important  aaeaken. the new owners 
t out in their acquisition. It continues the — 
9 iret mortenge pes’ PAE ie tent oe 
furnishings of the hotel and for reorganiza expenses . ves 
better security to the bondholders since the new first iigives 


first lien upon all the property including furniture and ngs. of the 
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retaining control of operations and of possible benefits which may accrue 
tion, with ss. accomplished .o— the mene 

$4000 000, 5500-000 of —_ 

ntinued and Continental Bank & Trus 
foreclosure late last week in a nominal bid to the bank.—V. 147, p. 
einen stock, payable May 1 to holders of record A A total of 
25 cents was - on Feb. 1 last, 75 cents was — on Nov. 15 last, and on 

Rustless Iron & Steel Corp.—Registers with SEC— 
—? & Birmingham RR. Bonds— 
. District Court, Eastern 

Lonsdale, trustees, ba authorized to pa Z 


corporation. Bondholders will also receive a pie ority of the stock, thereby 
through future refinancing or sale 
Hon Ritz Tower Hotel was erected in 1924 : by the William ye) 
of first mortgage bonds and 8, when int 
The perty went into reorganization fag the middle of of 1938 Ww ~ interest 
t Co. was a 
at at which time bondholders gained control. The pro wee ng = ~~ at 
( (Helena) Rubinstein, Inc.—T7o Pay 50-Cent Common Div. 
on Feb. 1 declared a dividend of 50 wr Fy age = on the 
25 cents of the current dividend is payable from profits te in the year 
1939 and the balance, 25 cents, from the current earnings. A dividend of 
io 23, 3dnat nd an initial dividend of $1 was paid on Dec. 15, 1937.—V. 
Dp. 
See list given on first page of this department.—V. 149, p. 3882. 
St. Louis-San Francisco Ry.—IJnterest on Kansas City 
an order entered Jan. 9, 1940, py the U. 
on, Eastern Judicial District of vis Kurn ana John G. 
t. accruing to Mar. 1, 194U, on 
m 4% noes and the it A 5% bonds of Kansas City 
a & Birmingham R 


gi -y- mortgage on on ian aggregating S66. 460; = income 
n nterest aggrega making a total aggregate amount 
of interest on both classes of said bonds of $156,010. 

Pursuant to the order of A Court, the trustees will pay interest on the 
bonds at the office of C. . Michel, Executive Eastern Representative, 
120 Broadway, (Room 1950); New York City, on and after March 1, but 
only upon presentation of such bonds so that an appropriate endorsement 
ae Ay stamped thereon indicating the payment of such interest.—V_ 150, 


Pp 
Safety Car Heating & Lighting Co.—$1 Dividend— 
Directors have declared a dividend of $1 Pet share on the common stock, 
payable April 1 to holders of record March Dividend of $1.50 was paid 
on Dec. 15, last, and dividends of $1 per share were paid on Sept. 1, June 1, 
1939 and Dec. 23 and on June 1, 1938.—V. 149, p. 2987. 


Savannah Electric & Power Co.—Earnings— 


12 Months Ended Dec. 31— 1939 1938 
Oo ting revenues. -.._____ ‘it on aabarenibeadeneaans $2,337,438 $2,232,355 
SP EE SUID. os cues onan decncdbanne cde 731,087 748,89 
Balance for dividends and surplus-_-_--_________- 355,867 370,831 


188, ima, Sebvemhiinn and including non-operating income (net).—V. 
1 p 


Seaboard Air Line Ry.—Hearing March 4— 

Tazewell Taylor, special master in the road’s reorganization proceed- 
ings, has set Mar ch 4 for a hearing on the two plans of reorganization 
aiready filed by security betes with the District Court.—V. 150, p. 853. 

Shawinigan Water & Power Co.—Reports Higher 1939 
ee Output at New Peak— 
for the zur 1939, pote pale Feb. 7, shows gross 

earnings af: and fixed charges 


ound = of $1 a5] £36 and net 
but before d depreciatio m and Loire. taxes, of $4,523,826. These 
comnpes with gross earnings of $14,388,000 and net earnings of $4, 492 
or © presses yaar 
poe ne con y made provision of $419, 000 & for payment of Federal and 
me taxes on 1939 earnings, w mich compares with $387 360 
aeae —s the 3 1 860.080 as income taxes on on 1938 on —— was 
is figure ex 260.000 ‘the am e amount set 
or 1938." eae oe the depreciation 


the net g~ tf cable to 2, ase, icon "250 y ~*. outstanding 
capital stock for 1939 were $2,304 ,826, compared with $2, 361 130 in the 


ear. 
James Wilson, President ots the company, in his report to stockholders 
ts out that over a period of years there has been an important increase 
n tax payments, to F Provincial and municipal authorities. Over 
the last ten years ay: ran Be (excluding yp and Provincial income 
taxes) as applied against revenue nes) 74. A% to 6. Gor. 
Total power output of the company , tect eine pore erated and Oo 
chased, reached a new high record of 5,772 Symes Kilowatt hours in 1939 
compared with 5. 256 466,184 yom LE —~ g4y he previous year. 
During the year there was us account the sum of 
$395, 619 previously set up in the company "s  - under the heading of 
ch ualization reserve."’ ye why established some years 
yment of bond interest 
it is intended to deal 
ange in 1939 required 


1eet as of Dec. 31, 1800 | shows 
$4,4 and current liabilities, including accrued bond 
dividends, of $2, 643 321; a surplus of current assets over current 


nterest 
lintollities ~y- $1,840,363. 
Construction of a new hydro-electric it at La Tuque has been financed 
the form of cash advances to St. 


In the f poe 
of exch: 


no Shawinigan up to 9 pre time 
—- Power . e plant is owned by the latter com y and its 
ed common are held in equal amounts by Shawin and the 
Saal Corp. The estimated cost of the plant at completion is LS 000. 000, 
tually be financed by the issue 


as with & me sppronmmatdly $10,000,000 will even: 
bonds of St. Maurice Power Corp. The e@ proceeds 
ye a. ‘teoue will be to repay a portion of oe advances made by Shawin- 
mn and any Fem any BH ~~ will be covered ae the issue et 
of general mortgage pie ‘ower Corp 
The work on the new plant y and in ry 
with construction yy expected tore 40 ‘500 h units 
will be put ts eo service in 1940 and a fourth unit of the same capacity in 


Jan 
The busines of Shawinigan Chemicals, 146.. = subsidiary, has shown im- 
provement over the previous year, Mr. ed. This improve- 
ment commenced in the early ~---34 B', with the outbreak of war the 
amen for this company’s products in export markets showed a marked 
ncrease. 
Comparatire Income Statement for Calendar Years 


1939 1938 1937 1936 
Gross oper. revenue. ---$13, 994,918 $13,224,613 $13,461,418 $12. a: 996 
a Misc. non-oper. rev... 1,138,609 1,163,387 1,307, 724 64,362 





Gross earnings, all 





0 5,133, 527 $14,388,000 $14,769,142 $13,954,358 
Operating expenses, &c_ 4.055. 3/803.219 3: 793 3,542,247 
Power purchased. __-.-_- 1991 Bor 1.627.160 1.810.998 1.788; ‘625 
_— and insurance.... 1,046,140 911.408 ,270 ‘834 

ow iia ss « 3,735,926 3,797,721 3,832,397 3,901 339 
Bpocial SER nan | dies See he 500, 
Depreciation reserves... 1,800,000 1,600 ,000 1,500,000 1,000,000 
Prov. for income taxes _ . 419,000 aes °”—:C«éSEeae” Bane 
Unamortiz. bond prem.. 

discount & expense _ __ a eine a 159,157 142,035 

Net income. _-_-_. _... $2,304,826 $2,261,131 $2,926,526 $2,245,857 
SE et eeanasas 1,960 425 1,807,948 1,851,512 1,415,862 





Balance, surplus --- - - $344,401 $453,183 $1,075,014 $829,995 





Previous surplus__----_- 42,613,887 1,765.084 1,117,277 ©704,718 
OG nike CAS oid Stink $2,958,288 $2,218,267 $2,192,291 $1,534,714 
Surplus charges -.- ------ PS 9°!) etan cet! ewe is | bees 





$2,218,267 b$2,192,291 b$1,534,714 


$2,215,391 
2'178.250  2,178.250 
£31.34 £31.03 


Totalsurp. Dec. 31-_-_- 
2,178,250 2,178,250 
£$1.06 £31.04 


Shs.cap.stk.out.(no par) 
Earned per share 

a Including revenue from investments in subsidiary and other companies 
and property rentals. b Surplus subject to deductions for income tax 
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ce After adjustments. d Includes $395,620 amount transferred from ex= 

change equalization reserve. e Includes $177,897 adjustment of Federal 
income taxes for the years 1933 to 1937; $425,000 premium and 
expenses in connection with the redempti on of series B bonds ‘ond the issue 
and sale of series G bonds; $140,000 discount and expenses in connection 








with the sale of 314% 7-year notes. f After income taxes. g Before 
income taxes. 
Comparative Balance Sheet Dec. 31 
1939 1938 
Assets— 
en oe bedewe 169,899,321 169,364,229 
Deposit with Quebec Government______________- 375,000 375,000 
a on b eee ies BONN Sc ks o = cine ddtadia eae 1,144,654 1,140,096 
~¥ EAR | RS ao 438, 447 ,932 
Titennes to Maurice Power Corp__________-_ 6,654,123 1,700,727 
Accounts and bills receivable__________________- 2,038,698 2,030, 
I ore er LG CEE atl Gt « wasn bahabe ian 23, 315,683 
Cia. paces Ute, Katte Bnd bik «a co eb alcatel 2,421,985 1,076,957 
tee 8 ro eT a ales Diwan Lop hemes 182,995,326 176,451,427 
Liabilities— 
Capital ihe ble ncnnas«dbensckssanee 67,562,997 67,562,997 
Se et ee ee ee oi ee ea LN, Sieh 84, ,000 »870,000 
Golleeral NUS, on andchennads resent nceds 6,000,000 -_____ 
Sn Cg ook oo eae bhnc cde tbe eek 1,305.451 ,043 
Accrued bond interest and dividends____________ 1,337,870 1,382,801 
Depreciation eee ee a 18,458,387 16,964,198 
Exchange equalization reserve__._._.___._._.___--.. = _-__- 395,620 
Contingent and insurance fund_____________.___ 1,168,230 1,170,140 
P| PSR AS. SCR a SP ae 2,215,391 y2,605,628 
a. Sek bid tneabdic chs dbebe senwesbneks 182,995,326 176,451,427 


es securities of subsidiar 
$19, 605, ct a 1 and Ey. 607,19 
income tax.—V. 150, p. 


Sears, Roebuck + ae ee 
Period End. Jan.29— 1940—4 Weeks—1939 1940—52 Weeks—1939 
Si Sih, etl tt nics ht te ts bt $37 .767 394 $31,496,864 $657061 593 $534741 ,427 


and other companies amounting to 
in 1938. y Subject to deduction for 


SW. A.) Sheaffer Pen Co.—T7o Pay Extra Dividend— 
Directors on Feb. 5 declared a regular dividend of $1 per share and an 
extra dividend of 50 cents share on the common stock, both payable 
Feb. 26 to holders of record Feb. 15. This compares with $1.50 Pp d on 
Oct. 15 last; dividends of $1 and = of 25 cents geld on on Feb. 25, 1939; 
75 cents paid on Oct. 15, 1938, and $1 paid on Feb. 
Directors also adopted a plan for meeting nner for _~ purpose of 
making dividend declarations. The quarter] ¥ moony dvring the fiscal 
year will be held May 5, Aug. 5, Nov. 5 and Feb 149, p. 3728. 


Skelly Oil Co.—Registers with SEC— 
See list given on first page of this department .—V. 150, p. 855. 


(L. C.) Smith & Corona Typewriters, Inc. (& nibs 


3 Mos. End. Dec. 31— 1939 1938 1937 
x Net profit._.....-.-.-. $77,530 $209,485 y$200,613 $279. P43 
Shares common stock. -_ 276,237 at Soy 4 276,193 ae 
Earnings per share. - - ~~ a $0.7 $0.65 7 

x After eprom etion, way interest, and seeder 
taxes. y After $26. i surtax 2 undistributed Bair 

Current assets gy 1939, amounted 489,094 and current 
liabilities oe 1, $33 ,a72 acainst $7,076,719 and a3 ,917,536, respectively, 
on Dec. 31, 8.V. M9, p. 


Socony "Vauueal on Tea: Inc.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents mere. on Ge 2 cage! 
stock, par $15, yable March 15 to holders af reseed ke 
amounts were pai on March l5and Sept.15 of 1939 and 194 Mose cv. 150. p.855. 


Solar Aircraft Co.—Preferred Stock Offered—Eldred, Pot- 
ter & Co., Los Angeles, and Heinzelmann, Ripley & Co., 
Inc., New York, offered Feb. 7 50,000 shares {no par) pre- 
ferred stock, series A ($0.50 dividend, cumulative, converti- 


ible) at $8 per share. 

Each share of said preferred stock, series A, is convertible at the option 

of the holder into common stock of ‘the company of the par value of $1 

per share as follows: into two shares of common stock to and incl. Dec. 30, 
7940: into 1% shares of common stock thereafter and to and incl. Dec. 30, 
1942; thereafter into one share of common stock. 

Capitalization—Prior to Sept. 28, 1939 there were outstanding 230,000 
shares of p T.. capital stock (par $1) out of a total authorized capital stock of 
0 et a8. 28, 1939 the grvtetes “ inco consist of 2 were my to provide 
for an authorized one of 250, cook Tear Bt res of Be 
stock (no par), and + Ay? 
tion Rg oy’ Re iitetanding 2% 230,000 shares oes | SS ee ies ausnk to 

“On Dec. oii, 1939 the company filed with the io Poaesteny of State of the State 
of California its corte cate of determination of preferences of such ‘erred 
, 1939 a company filed its amended cate of 

ts preferred stock, classifying 80, shares 


uch 
The 50,000 shares of preferred stock, series A, proposed to be issued are 
SF adoerteagrnra sepa tie np rem am 
series 
History and 16 Bustnese~—Comener engaged in the business of d ing, 
developing, manufactdring and selling airplane oe. principally ust 
manifolds for airplane engines. At the present t approximately 90% 
of the business consists in the ‘scandetcen mad cals al' te tas at aban 
manifolds. Other products of the company a steam heaters for air- 
lane cabins, cowl wells and muffs, fuel and oi : ime. struts, fittings. 
fi miscellaneous stampings, tube bends, cat al er small manu- 


Spronbanset 40% 4 be x company’s normal business operations is in 
oe enufacture on. of its products for installation on new airplanes 
and apprenimacely 60% ‘is - the manufacture and supply of replacements, 
spare and repair ts products sold as original equipment. 
of equ pment for ee sien = new ed are made to the o—_ 
as companies. 


of n 
hi ne unfilled orders my -4 on the co yo Pony new 
of The company is the — company's ‘acturer of exhaust manifolds air- 


in the re 
nd pee of $638,791 in 
. 18, 1939 the company had on hand a og est 


unco 
a total of $1,030, a78 of business in sigh 


mated at $301 688 t. 
th'unfi 1938 in the amount of $67, oa. 
~y balance of fiscal 


wmeress © 
Scheduled cabeetion and deliveries for the the 

April 30, 1940 is approximately $25,000 per week. 
ss Dec. aa 1939 the company had 416 cmeneren, compared with 146 
as at Dec. 


1938. 
Company's ‘factory and principal office is located on Lindbergh Field, 
San Diego, Cal 
Company now Fine approximately 76% of the outstanding none stock 
1 Products Co., which corporation is in the experimental stage 
- $ a an automotive air ene. Prior EE, Jan. 18, 1940, the com- 
pan minorit terest t ra 
The romece predecessor was founded in 1927. Solar Aircraft Co. 
(the issuer) was ted July 21, 1936 and took over the entire business 


assets ecessor on A 13, 1936. 
ang Sree ++ until 1931 in the manufacture of 


The company’s ecessor was 
airplanes. ae. which t time -% ‘airplane Darts, B on and commenced the 
acture lane 
business of man rp pa cipely eae ayy 


Purpose—The estimated net 


Net proceeds are to be used to reduce trade accounts Dayable, for Da 
notes payable, for reduction of miscellaneous r payment 
fabilities, for additional laboratory equipment, and for or oath waking capital. 


&ce. 

Underwriting—Company has entered into an underwriting agreement with 
Eldred, Potter & Co., as underwri firm agreement 
purchase of the stock. 


erwriter. No it exists for the 











Earnings for Stated Periods 














May 1 '39 to May 1 '38 to May | 'B7 to Aug. 13 '36 to 
Period— Nov. 11 '39 Apr. 30°39 Apr. 30°38 . 30’ 
Total net sales__._...-- $461,147 $533 ,646 $495,411 $198,014 
Cost of Se 363 ,604 86, 358,100 141 
Total other expenses _ - -_ 74.829 107,010 80,501 36, 
Net soerating pret. 4 $22,713 $40,056 $56,809 $19,735 
Other income. ---__----- 4, 2,886 2,530 $ 
Gross income - ___-_-__- $26,782 $42,942 $59,340 $20,796 
Other deductions a is 8,983 9,590 27 520 5,691 
State income taxes _-_- -- 674 1,225 eee ees 
Federal income taxes - - - 2.573 5 362 8,406 1,998 
Net income......... $14,551 $26 763 $22,298 $13,107 
Cash dividends a ee ee a ee 7 
—V. 150, p. 855. 
Sicitteonts Colorado Power Co.—Earninge— 
operat! oy t+ a $2,409,259 $2,585, 437 
ting revenues. _------- A Pith ARG RE AUER Te 
etl eR anew ol ws « fovisesees wena 875,684 837 868 
i en re orcas ose waswoena 127,154 Fd "845 
Appropriation for retirement reserve. .---------- 300 ,000 00:000 
ee ee. ne Seb ehe ape emen oil 327.840 + $ 258 
Provision for Federal and State income taxes- - -- - 66,800 5,2 
Net operating income- ---- - ---- LE er oe $711 783 $679,091 


ee Ne cc uadane oe 





I he ean ghee wae a 











Interest on funded debt... ..--..-.--------------- 409 698 09,698 
Amortization of debt discount and expense... -- - - - 34,174 34,174 
ee eco knbo chan aeeme he ae A 10,750 11,425 
Miscellaneous deductions... .......--.--------- 4,261 5,472 
| RE SES rn a Sa ee $254 666 $218,857 
Surplus, beginning of period. _--.....-...------- 117,702 271,900 
Contributions for ext'ns transferred from reserve... ____-~- 86,116 
Reduction of reserve for uncollec. accts. & notes... -___-~- 30,000 
Deficit as of April 30, 1938 transf'd tocap.surplus ~~ ..-- 3,840,000 
DtiticotibnbhinpesGhnheoeanansemenes =n oe $372,368 $4,446,873 
Dividends on pref. capital stock paid in cash_-_--_ - 170,064 85,032 
a ro debt discount, + aan and expense on 
issues of funded debt..............---. ------ 938 ,528 
a Expired debt discount and expense present 
outstanding Ist mtge. bonds prior to Jen. ne © -whaitaaie 536,477 
rf te ty heap pagtaten ORE arsenate 494.020 
a Sundry deferred cCharges............--...---- * -...-. 
Discount and expense = conieal SITES cies 580,91! 
Appropriation for retirement reserve........---.- -- ee dase 1,000, 
Ape en - a reserve for adjustment of book 
ll a et gia fr “miekad 619,904 
Miscellandous (net) LS ck situ ip Aitibe pias aie ol 2,679 6,648 
Surplus, end of period... ........-...--.-.--- $199,625 b$117,702 
a Write-off of items previously charged to capital reserve. b Since 


April 30, 1938. ec Prelimi 

Note—In the above statement of income sccounts a income for the 
year ended Dec. 31, 8 has been reduced By to reflect adjust- 
ment applicable to the period prior to April 3 193%, Of aude therein of 
amortization of debt discount and expense on ist m ld bonds, series 
A 6%, ous gay 1, 1947, outstanding at Dec. 31, 1939, ‘ec ed to surplus 
as Ct igh ), 1938, which has been applied retroactively in the accounts. 

D. 


pone ghey New England oo Co.—Report— 











Calendar Y ears— 1939 1937 1936 
Local service revenues. -$13, 261,707 $12. rr 284 $12, 158.409 $11,801,921 
Toll service revenues... 5.039.426 698.093 4.724.716 4,334,113 
Miscellaneous revenues. 770,932 4008. 615 714,212 664,198 

en ~ SS $19,073 008 $18,091,993 $17,975,338 $16.800.353 
Uncollec. oper. revenues 55,000 39,000 6,000 

Total oper. peseames.. 530) 029,565 $18.086. one $17. 936, a38 16,774,233 
Current maintenance... 3.971.773 270, 875 . 3, 31 300 
Depreciation expense _ _ . .299,4 3164. oak 5: 172.283 3.095.024 
Traffic expenses______. 2.796.929 2.717.125 2.731.609 2,492,609 
Commercial expenses... 1,502,133 1.415.800 1,405,179 1,342,245 
Operating rents_______- 123,210 180,919 196,568 204,516 
Gen. & misc. expenses: 

Executive department 175,092 173,746 178,336 160,030 

Accounting & 2 epanery 

departments_______ 611,249 562,926 536,112 483 ,254 

Prov. for empl service * 

_ SO eee 213,946 210,448 ’ . 

Services rea : 194,515 201,583 

cense con ew le 268,198 254,725 252, . 

My 2 252,743 235,238 

and death benefits _ _ 133,494 130,989 107,727 118.910 
253, 


Oe Seaeest expense 283,601 284,196 254,130 











c 
construction (Cr)__ 152,770 150,685 139,224 64,416 
Operating taxes_-_-__-___. 1,694,940 1,501,469 1,442,901 «1,034,014 
Net operating income. $4,108,310 $3,320,338 $4,042,579 $3,889,615 
Net non-oper. income__ 921 107 ,644 60,218 26,723 
| available for $4,100,931 $3,427 
charges _ __ _ _. ,109,231 427,983 $4,102,797 91 8 
Bond interest__..._____ 830,000 756,333 0,000 — "300 233 3 
Other interest. ________ 61,491 80,146 152,228 243, 733 
Release of prem. on long- 
term debt... ..._...._- Cr3,218 Te ws ae ee 
Bal. avail. for divs__-. %. 220, ro’ $2,593,917 $3,380,569 $3,073,370 
Divs. on coe stock. 2.800.000 2.800.000 3,100,000 2,500,000 
Bal. carr surplus... $420,958 def$206,083 $280,569 $573,376 
400,000 000 


Shs. tit (par $100) 400,000 v 400, 400,000 
Earnings per share. _. __ $8.05 $6.48 $8.45 $7.68 
x The premium of $1, peo. 000 yee on retirement of debentures is a c 
against surplus. This item is deductible in the determination of taxable 
income, leaving no Solcann subject to the surtax on undistributed profits. 


Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabilities— ~ $ 

Telephone plant. _ 90,652,434 88,553,301| Common stock___ 40,000,000 40,000,000 

Other investments 140,378 141,660} Prem.oncap.stk. 136,539 136,539 

Investm'ts in con- lst mtge. 5s___._- d ,000 1,000,000 
trolled cos.__.. 80,731 78,972 | 30-year deb. 3s, 

Mise. phys. prop. 373,207 488,019; due 1966_._.__. 16,000,000 16,000,000 

till din inne 1,298,988 1,302,888) 354% debs., 1968. 8,000,000 8,000,000 
Working funds__. 40,000 40,000 Adv. from Amer. 

Mat’l & supplies_. 783,482 ,974| Tel. & Tel. Co_. 1,200,000 1,100,000 
Sa ey 7T4 ate om. dep., adv’ce 

isan y 39. ing & pay’ts. 568,064 537,962 

Other def'd debits _ 29,137 17,031} Ace’ts pay., &c__. 1,169,771 1,179,324 

Accrued liabilities - 1,751,297 1,270,139 

Deferred credits... 107,115 112,451 

Deprec. reserve. __21,937,407 20,913,142 

Insurance reserve _ 74,612 69,629 

a 3,770,780 3,336,227 

REESE S 95,715,586 93,655,414] Total...______. 95,715,586 93,655,414 





—v. 150, DP. 136. 


Southern Ry.—Larnings— 
—Fourth Week of Jan— ——Jan. 1 to Jan. i 


1940 939 1940 
est.)... 77 ° 
ben ate (est.) $3,770,550 $3,524,528 $11,424,987 $10, HTT 606 
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South Carolina Power Co.—Earnings— 











Period Bnd. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 

gr nrvems xica Hg RS Siar Ae oe 
. expenses & taxes__ ‘ J ‘ ‘ 

Provision for deprec’n.. 81.250 40.002 375.000 383.752 

Gross income- --- -- - - $85,598 $76, prt $1,085,026 $987 ,083 
Int. & other fixed chgs- - 65,827 56,189 677 351 688, 

Net income. ------.-- $19,771 $20,232 $407 ,675 $299,075 
Divs. on preferred stock - 14,286 14,286 171,438 171,438 

NN 6 oo sie Le $5,484 $5,946 $236,237 $127 ,637 
—V. 150, p. 136. - 


Southern Indiana Gas & Electric Co.—Farnings— 











Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue- _------- $413,186 $378,794 $4,300,132 $3. os ,234 
Oper. expenses & taxes_- 245,036 209,027 2,440,717 1,732 
Provision for deprec'n _ - 21,954 62.588 312,713 26 br "251 

Gross income. -- - - - -- $146,196 $107,180 $1,546,701 $1,294,251 
Int. & other fixed chgs- - 31,477 33,291 391,913 365,596 

Net income. -------- $114,718 $73,888 $1,154,789 $928 655 
Divs. on preferred stock - 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp- 10,848 10,848 130,181 130,181 
Amort. of ry. prop. losses Diaee . <<, waneen a. pean 

Re eee $42,012 $28 ,682 $364,812 $386,178 
—V. 150, p. 136. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos - .—1938 











Operating revenues._._... $110,413 $106,538 $1,293,870 238,471 
Uncollectible oper. rev_- 300 250 3.300 2,700 
Operating revenues... $110,113 $106,288 $1,290,570 $1,235,771 
Operating expenses - - - - - 62,200 58,039 787 954 738,329 
Net oper. revenues -- - $47,913 $48,249 $502,616 $497 442 
Operating taxes Se 20,343 14,542 134,682 118,656 
$27,570 $33 .707 $367 ,934 $378,786 


Neto wit ee 
—Vv. 149. D 


Southwestern Bell Telephone Co.—Zarnings— 


Period End. Dec. 31— 1939— Month—1938 1939—-12 Mos.—1938 
Operating revenues___.. $7,979,011 $7,517,463 $92. pd 368 $87,863,253 
Uncollectible oper. rev. - 35,986 31 1,582 88 ,957 '378.914 





Operating revenues.__. $7,943,025 


oi. 485,881 $92,508,411 $87 484,339 
Operating expenses ___ -_ 5,211,489 4,9 


55,802 59,017,583 56,687,937 
$2,530,079 $33,490,828 $30,796,402 





Net oper. revenues... $2,731,536 
136.796 





Operating taxes_____--- 996.970 12.721 ‘838 11,722,712 

Net oper. income. --- $1. 594,740 $1. 533.109 $20,768,990 $19,073,690 
tl —- aae-*-°=> 1.451.378 1.630.369 18,018,650 17,247,682 
— Pp 


Springfield Manufacturing Corp.—Liquidating Div.— 
Holders of 7% sinking fund gold bonds due Sept. 1, 1937, are being 
notified that the New York Trust Co., as trustee under the trust agree- 
ment dated Sept. 1, 1922, of Rolls- -Royce of America, Inc. (now named 
Springfield Manufacturing Corp.), pursuant to which agreement said bonds 
were issued, has received from the trustee in bankruptcy of said corporation 
a fourth and final liquidating dividend of 1.121%, amounting to $18,265.78. 
After deduction of the fees and ex ses of the trustee, said trustee will 
distribute the balance of funds on hand to the holders of bonds at $13.94 
with - t to each $1,000 principal amount of bonds outstanding with 
Sept. 931 and all subsequent interest cou sattached. Such payment 
when AR, will constitute a final liquidating credit on the principal of 
said bonds, on po srene interest coupons i ppertaining thereto which 
matured Sept. 1931, to March 1, 1935, taciosive, and on the accrued 
interest on said Tm from March 1, 1935 to July 8, 1935.—V. 148, p. 892. 


Standard Brands Inc. (& Subs.)—Farnings— 

(Operations in foreign countries of certain subsidiaries included for 
similar periods ended Oct. 31, or Nov. 30) 

Period End. Dec. _— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Gross sales, less disc 
returns & aicsanene ‘$27. 878,880 $28,431 ,334$108 ,854,155$108 ,287, 264 
Cost of goods sold- - - -- - 18,273,623 18,694,500 71,391,885 69,994,1 


eat Sad ahi ws care $9,605,257 $9,736,834 $37,462,270 $38,293,815 
. adm. & gen. exps. 6,629,552 6,565 063 28,050,404 28,120,777 


Net profit from operns “$2, Ht 706 $9,411,866 $10,173,038 
Income credits _-_- ~~ ~~ - 9,198 385,780 542 ,236 











$3,171,770 
92,235 





Gross income- .-- ----- $3,124,903 $3,264,005 
Income charges 498,115 223 ,092 
Prov. for Fed. & foreign 

income taxes. _ -_.--- 373 ,342 509 ,662 

$2,531,251 


Net inc. for the period $2,253 446 
Divs. on $4.50 cum. pre- 


$9,797,646 $10,715, ais 
903 ,125 387,80 


1,538,214 1,606,164 
$7,356,308 $8,721,305 





ferred stock _ _-..-.-- 225,000 225,000 900 ,000 900 ,000 
Divs. on common stock. 1,264,811 1,581,178 5,691,975 6,956,790 
x Net income per share of 

common stock -- ~~ ~~ $0.1604 $0.1824 $0.5105 $0.6184 
Deprec. incl. in cost and 

other accts. before ar- 

riving at net income 

for the period - ~~ ~~~ - 452,183 435,590 1,754,057 1,717,591 


x Based on 12,648,108 shares in hands of public Dec. 31, 1939 and 1938. 
—V. 149, p. 3730. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public aay operating S composites in the Standard 
Gas and Electric Co. system for the week end 3, 1940, totaled 
129,301,973 kilowatt-hours, an increase of 16.3% compared with the cor- 
responding week last year. —V. 150, p. 855. 


(S.) Stroock & Co., Inc.—Earnings— 








Calendar Years— 1939 1938 1937 1936 
Gross profit from oper., 

before depreciation... $423,509 $335,611 $624 ,806 $516,162 
Other income. _-_-.------ 16,622 7.296 22,488 24,196 

Total income_--_-_-_-.-_-. $440,131 $342 ,907 $547 294 $540,358 
Depreciation _- .___---- 62,259 61,603 61,412 61,930 
Adm., sell. & gen. exps., 

pate franchise and 

se vw A, taxes. .... a195,911 al84,820 a213,737 168 ,642 

me ROD i ta * a27 ,239 a24,453 «14,871 
fase a on Seales, Fed- 

eral taxes, &c__....-- 46,955 29,190 68 ,443 770 

Net income... .....-- $103 826 $40,055 $179,248 $217,859 
Dividends paid- ------.-. 86, 240,055 z179,248 y109. 210 
Shs. of cap.stk. (no par) - 86 000 89 |600 91, 
Earnings per share -- - _- $1.21 $0.45 $1.96 932 32 


2 Includes payroll Sages. Excluding dividends of $65,289 paid during 
e six months ended hei 1936, ‘from capital surplus. z Excluding 
$4:785 795 (87. +252 ae 1987) 1937) charged to capital surplus for payment of dividends. 


‘Debdaee Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand am $1,528 certificates of 
d ST. ~~ ting entire assets of inactive ), 


able ties , $23 .475; accounts receivable Gass. allowance fer uncollectible 





Volume 150 


accounts and discounts of $6,352), $312,261; inventories, $628,158; deposits 
with mutual insurance companies, $5,900; advances to employees Sa 
group life insurance policies assigned to the company, $3,404; land 1d- 
a. machinery, equipment, &c. (less, allowance for depreciation of $940.- 
737), ry & ae, 4 ‘250 shares of American Felt Go” common stock, estimated 
value at da of acquisition. $318,750, reduced to amount at market quota- 
tion June 30, 1936 (amount at Dec. 30, 1939, =a quotation, $55. 250), 
$85.000; prepaid insurance, $5,929: total, $2,343,6 

Liabilities—Draft payabie, $13,470; provision for Federal, State and 
city taxes, &c., $42,018: capital stock (100,000 shares, no par), $2,000,000; 
earned surplus, $17,826: capital surplus, $381,914: 14.000 shares capital 
stock in treasury, at cost (3,600 shares acquired during 1939), Dr$111,555; 
total, $2,343,673 be 149, p. 3884. 


Sutherland Paper Ce.— Euarnings— 
_Calendar Years— 


Cost of sales, selling and 
administrative expense 


1936 
$7,494,749 
6,562,822 


$931,928 
Dr35,448 


$896,479 


1937 
$8 245,045 
7,216,005 
$1,029,040 
Dr32 487 


1938 
$7 342,988 
7,739,967 6,639,523 


$750,352 $703 ,464 
115,974 4,829 


$708 ,293 $996 553 
123,147 x191,622 x167 ,363 


$585,146 $804 ,930 $729,116 
459,200 516,600 516,600 


$288 ,330 $212,516 


1939 
$8 490 320 





Profit from operations 
Other inc. less charges -- 





$866 327 
143.137 


$723,190 
373,100 


$350,090 


Net income 
Federal taxes 





Net profit 
Dividends paid _ -_ _ - 





$125,946 
Shares of cap. stock out- 
standing ($10 par) -_-- 287 .000 287 ,000 287 ,000 287 ,000 
Earnings per share $2.52 $2.03 $2.80 $2.54 
= Eaetudes $43,488 in 1937 and $32,320 in 1936 surtax on undistributed 
profi 
Note—Provision for depreciation amounted to $242,221 in 1939, $261,471 
in 1938, $247,184 in 1937, and $233,397 in 1936 
Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 
$280,651 $512,399| Accounts payable- 
Notes payle, bank 
Accrued payrolls _ -_ 
151,314| Other acerd. exps_ 
Accrd. local taxes. 
331,856) Fed'l income tax, 
1,160,538 
102,209 | Provision for Fed- 
a tax, current 


1939 1938 
$554,579 $214,635 
500,000 


35,852 
44.429 
34,113 


U. 8. Treas. notes 
and bonds, plus 
accrued interest _ 

Notes, trade accep. 
& accts .rec.(net) 

Inventories 

Cash val. life ins__ 

xReal estate, plant 
and equipment. 

Prepaid expense & 
defetred charges 

Patents 


y483,590 
2,291,126 
92,580 


3,334,746 


10,871 


143,137 
2,870,000 
2,321,532 


123,147 
2,870,000 
1,941,781 


2,946,349 


31,821 46,739 
1 1 











$6,514,515 $5,251,404 $6,514,515 $5,251,404 
x After reserve for depreciation of $3,506,255 in 1939 and $3,351,252 in 
1938. y Accounts receivable only.—V. 149, p. 2707 
(James) Talcott, Inc. (& oer Cmagiee SH 
Calendar Years— 1937 
$2,078,043 
1,346,470 
193 ,007 
92,000 
$446,565 


82,500 
251,573 


1.630, 366 1 ‘677 "829 
Prov. for reserve against inactive 

manufacturers’ accounts. 
Organization exps. of subs. written off 


Prov. for Fed. normal tax & surtax_ 





$252,509 loss$338 ,677 
Divs. p 5% % partic. pref’ce stock _- 80,391 81,427 
Dividends on common stock. 153 ,259 215,034 
y Additional provision of $474,787 for reserves, principally against 
advances to manufacturers and others prior to 1939 (which charges are 
considered to be unrelated to the operations for 1939), has been charged 
directly to earned surplus. 
Consolidated Balance Sheet Dec. 31 
1939 1938 
A ssets— < $ 
Cash in banks and 
on hand 
Advances to mfrs_ 


1938 


3 
6,454,832 
5,236,268 


1939 
Ltahtlities— x 
Notes pay. to bks. 4,912,348 
. 2,431,147| f Credit balances... 3,599,370 
223,845 423,231) Acciued taxes_-_-- 
Dividends payable 
10,784,277 13,422,414! Accounts payable. 
65,936 22,366, Accr. rent & exps- 
Accepts. under let's 
©537,959| of credits & guar 
23,216 514% partic. pref. 
68,034, stock ($50 par). 1,461,750 
64,343 Com. stk. ($9 par) 2.898,504 
| Capital surplus... 335,958 
| Operating surplus_ 
13,438,734 16,992,709 Total 
a Assigned by manufacturers, &c., and trade tances purchased, 
after reserve for doubtful accounts and discounts. b C argeable to manu- 
facturers when due. c Including coilateral merchandise oouatved. d After 
reserves. e After reserve for depreciation. f Payable at various dates for 
assigned accounts receivable.—V. 150. p. 137 


Tampa Electric Co.—Earnings— 
Period End. Dec.31— — 1939--Month 1938 


Operating revenues $4,501,701 
Operation 1,647, ‘655 
aintenance ‘ 29.90 22, 277.2 
58, 56.984 639. aii 

$1,937,603 
1,754 
$1,939,357 
430,000 
$1,509,357 
7,714 
$1,501,642 
1,338,887 


b Accepts. & guar_ 
Inactive manuf'rs’ 


d Security invest’ts 
e Office furniture 


Deferred charges __ 39, ‘0: 34 





13,438,734 16,992,709 


os.—1938 





revs. _- 
(net) 


Net operati 


$154,819 
Non-operating inc. 667 


$158,737 
400 





$159,13/ 
35,833 


$123,304 
582 


35.833 
$i 19,653 


Retirement accruals --- - 
Gross income - - 





$1,515,321 
6.930 
$1,508,391 
1,338,937 





Net income re ‘ot 19,035 $122, 722 
Preferred dividends _ - 


Common dividends 


1938 
Assets— ~ * x % 


Property, plant & 3 R 
19,257,357 18,902,197 % 1,000,000 1,000,000 
246.001 502,692|b Common stock.11,959,993 11,959,993 

11,863 


113,443 102,674 
1,205,871 971,563 | Consumers’ & deal- 
351,110 310,101 ers’ deposits.... 254,813 242,593 
418 1,335| Taxes accrued.... 365,172 
27,893 28,068 | Interest accrued _ . 6,775 
* 19.740 19,790 | Misecell. liabilities 60 
3,090 4,015| Retirement reserve 4,867,309 
168,096 
78,798 
Earned surplus... 2,313,883 2, 214, 429 


21,123,343 20,754,774 
by 597 867 shares of no par 
hel 


15,013| Accounts payable. 
Accts. receivable. _ > 
Mater. & supplies - 


Unad justed debits 











Total__....-..21,123,343 20,754,774 

a Par value $100 ye share. b Represented 
value. Excludes 575 shares reacquired and in treasury and includes 
liability for 122 (1938—134) shares of common stock scrip outstanding, 
which 4 exchangeable for full shares of common stock.—V. 150, p. 703 


Timken Roller Bearing Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 5 to holders of record Feb. 16. This 
compares with $1 50 paid on Dec. 5, last; 50 cents paid on Sept. 5, last and 
dividends of 25 cents paid in preceding quarters.—V. 149, p. 3125. 
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THERMOID COMPANY 


1st Lien Coll. S. F. (W.W.) 5s due 1951 
TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752 











Thermoid Co.—To Enter Home Furnishings Field— 

Company announced its first major entry into the home funishings field 
with the stablishment of a tufted rug division for the production and sale 
of a new line of tufted throw rugs at popul ar prices. Announcement of the 
new line follows intensive research and includes a wide assortment of plain 
colors, mor ues — Le gee They are made on jacquard looms and are 
rubber-back al process to prevent slipping. They are of cotton 
and nearly foub e ¢ e weight of an ordinary rug, besides being completely 
washable, heat resistent and non-shrinkable. 

The experience, _ uipment which Thermoid gained from weaving 
asbestos ta rake linings was first capitalized 4 six years 
ago in the Aad y- of a rubber-backed velvet carpet. ess than two 
years the company became an important source of supply a car manufac- 
turers for this carpet, and the volume has shown ay A crease ever since, 
running at the volume of 1 ,800,000 yards a year at the present time. 

William Oseasohn has been appointed director of sales of the new divi- 
gen _ AN Lad York sales office has been opened at 295 Fifth Avenue.— 

° ’ Pp. 


Tri-State Telephone & Telegraph Co.—Zarnings— 


Period End. Dec. 31— -~1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $539 329 $542,186 $6,229,181 $6,365,176 
Uncollectible oper. rev_- 8,462 2,150 13 ,349 21,296 


Operating revenues... $530,867 $540,036 $6,215,832 $6,343,880 
Operating expenses 429,806 395,562 4,824,941 4,518,800 


Net oper. revenues... $101,061 $144,474 $1,390,891 $1,825,080 
Operating taxes 58,573 54,069 510,689 601,782 


$42,488 $90,405 $880,202 $1,223,298 
43 328 51,217 826,255 492,448 











Net operating income 
Net income. et 
—V. 149, p. 4187. 


Trusteed Industry Shares— Larninas— 
. July 1°39 to Jan. 1'39to 
Period— Dec. 31 '39 Dec. 31 '39 
Capital fund: Net loss realized op sales of under- 
lying securities transferred to capital fund_._._... $226,622 $972,162 
a — fund: Income—C dividends of 
169,576 282,313 
3,846 4,499 





$173,422 $286 812 
28,270 40,420 





$246 ,392 
$725,771 


Net income transferred to distribution fund_... $145,152 
Net loss realized for the periods $81,470 


Balance Sheet Dec. 31, 1939 

fund securities held in portfolio at cost less market 
depreciation of $76,639), $4,885,953; cash on fepem. $226,297; accounts 
receivable for securities sold, not delivered, $58,184; total ca ital fund assets, 
$5,170,433; Gieeen fund-cash on deposit, $27,758; dividends receivable, 
$5,106: total, $5,203,2 

Liabitities— iseibireion fund-reserve for Federal income and Federal 
capital stock taxes, $15,220; supervisory fee due depositor, $699; capital 
— (less realized net losses on sales of under! ying securities and other 

charges of $1,637,470 and market depreciation Of portfolio securities of 
oth p. 


9). $9,170,433; distribution fund, $16,945; total, $5,203,297.—V. 
Union Stock Yards Co. of Omaha (Ltd. |(& Subs.— 
12 Months Ended Dec. 31— 1939 1938 

Gross revenues $2.168.280 $2,049,119 
1,777,713 1,736 ,969 
5990: nod $312,150 

450 ,000 


4993 97 47 $2.77 
Consolidated Balance Sheet Dec. 31, 1939 
LAabdilittes— 


Assets—Capital 





Net earnings........... ate ete dds & oem ee. 
Dividend 
Earnings per share 


Assets— 
Land and improvements____$17,514,758 
Inventories 132,27 
Accounts receivable 
Def’d charges to operation. - - 
Stocks. bonds, ctfs., &c 
GR cdsu ca 


$11,250,000 


33, 284) Reserve for depreciation. - . 
655,271 | Reserve for taxes 
231,776 | Accounts payable 


$18,592,327 


"700,000 
3,916,637 
,639 

25,874 
$18,592,327 


. 149, p. 4044. 
United Fruit Co. (& Subs.)—Zarnings— 


Consolidated Income Acceunt for C —— Years (Incl. Subsidiaries) 


1939 1938 1937 1936 
$24, +o" ,412 $18,914,158 esi. 944, ie $24,753, 127 


oO ting income 
Sher bane 924. 1.559°359 1786.4 


Other income 
Gain on foreign exchange 








Total income $25. 627 .336 $20,473, 517 $26, 540,156 
Depreciation 7.957.404 7,493.50 .236, 8,834,777 
Income taxes 2,670,267 2,168, 389 688, b2: 142,961 

Ee 105,262 234.027 
468,110 286,751 61,379 
429,625 146,663 1,090,015 


$14,101,929 $10,272, 747 $11,817,128 $14,176,995 
11,586,388 9,413,940 11,610,388 12,350,484 


“$2,515,541 $1,826, 51 


~~ $858,807 $206 .740 
34,431,622 35,643,921 35,437,180 35,360,668 
4,253 ,895 


Foreign exchange 
Loss on —~ vated sold or 
abandon 





Net income 
Dividends 


Surplus 
Previous sc rplus 
Bal. of reval. res., &c__- 
Amount prov. for contg. 
claims for taxes 





l 
Amount transferred 
reserve for insurance. 
— for abnormal prop. 








P $37,364,164 $34,431,622 $35,643,920 $35,437,180 
Shares — stock out- 


standing (no par)_._. c2, 509 000 c2,896,600 2,896,600 2,906,000 
Earnings per share $4.86 $3.54 $4.08 $4.88 
a Excluding 19,000 shares held in treasury. b Includes $180 for ry 
tributed profits tax for 1936 and $353 for 1937. ¢ Excluding 28,400 shs 
held in treasury. Balance of revaluation reserve on mail ships not re- 
quired restored to surplus. e Additional income tax assessments and pro- 
vision for contingent claims for further additional income and other taxes, 




















Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Ltabilittes— $ 8 
b Fixed assets. .105,534,643 96,835,927| a Capital stock_ 118,499,671 118,499,671 
Insurance fund. 11,750,000 11,750,000) Accts. payable & 
d Co.’s own stk. 960,473 960,473 accrued liab.. 6,860,132 5,484,415 
Other stocks and Customers’ and 

bonds....... 3,130,055  4,045,255| other deposits 468,123 540,432 
Secs. of affil. cos 599,367 590,818| Divs. payable... 2,896,597 2,896,597 
Leasehold. -..... 1,265,950 1,321,421} Deferred income 892,360 962,737 
SS 15,763,246 22,729,834) Insur’ce reserve. 11,750,000 11,750,000 
U.S. Govt. sees. 11,078,666 13,147,550| Tax reserve.... 4,229,677 3,876,904 
Other market’'le Other reserves.. 4,065,742 5,328,380 

ties .... 144,261 169,826 | Surplus. _.-.-.-- 37,364,164 34,431,622 

e Notes & accts 

receivable.... 4,626,057 5,396,346 

ar and othe 

e Ene 4,377,918 3,344,998 
Merchandise... 1,523,404 1,640,096 
Mat’ls & suppl’s 12,082,717 8,499,914 
Deferred assets. 10,388,849 9,089,176 
Deferred charges 3,800,861 4,249,122 

- ES SE 187,026,466 183,770,758] Total....-.-- 187,026,466 183,770,752 





a Represented by 2,925,000 no par shares (incl. 28,400 shares held in 
treasury). b After reserves for depreciation of $152 ,060,998 ($150, is: 538 
in 1938) and revaluation of $13,602,192 es pie. 163 in png E d 28,400 
shares having a market value of $2,421,1 ($1, .200 in 1938. by 
reserves of $125, 355 ($132, 462 in 1938) Ae. 9” p.- 3731. 


Union Tank Car Co —£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable March 1 to holders of record Feb 16. Like amounts 


were paid on Dec. 1, last.—V. 149, p. 3126. 


United Gas Improvement Co.— Weekly Output— 
The electric output for Ge U. G. I. system companies for the week 
me closed and the figures for the same am i oe are as follows:— 
ending Feb. 3, 1940, i. 100,997 kw ame week last year, 
101d ,489,755 kwh., an increase of 9, 611,242 A ag or PY 5% .—V. 150, p. 856. 


United States & Foreign Securities Corp.—Report— 
On Dec. 31, 1939, net assets had an indicated value of approximately 
$36 ,237 ,700, which is equivalent to a culation, the in $172 per share of first 
preferred stock. In making this we ation, the investments in the second 
States & International Securities 
. and in the second preferred ea of German Credit & Investment 
Gan, were included at indicated values based on market quotations of 
under! assets, the investment in the 15,000 shares of the corporation's 
own common stock at the nominal value of $1, securities without quoted 
market prices at cost of $710,312, and all other securities on the basis of 


market quotations. 
Income Account for Calendar tan 
1939 1938 1937 1936 
Cash divs. received ___-_- $1, 4ay 145 $1,231,654 $2,020,689 $1,694,841 
1 74 162/349 163 157,791 











Int. rec’d and accrued. 68,8 a7 7 
Other income__._.....- "SRE oe Oe 31,228 es ‘ 

Total income___-_-_---. $1,624,853 $1,394,002 $2,215,694 $1,874,288 
Net realized profi in- 

vestments_.....--.. 20,147 140,013 125,072 482,269 
Co & securs. received. Cri6,416 718,968 xCrl08497 8 -__.__-. 
Cap. stock & other taxes 34.310 71,422 ‘ 34,243 
Other expenses _---.-__- 171, 161,386 159,910 124,190 
Prov. for Fed. inc taxes 37,000 29,500 59,000 40,000 
Prov. for Fed. surtax on 

undistributed cS SRE SE OT Speedy te 107 ,000 48 ,000 

penpting ve ai as dn - $1,436 .518 $1,290,675 $2,091,846 $2,110,125 

let, pref 1,470,000 1,260,000 1,260,000 1,260,000 

ys for year_.._... loss$51 ,482 $30,675 $831,846 $850,125 


Cash and securities received in settlement of Reichsmark balances. 
y Securities received as taxable dividends. 
Comparative Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ TAabilittes— $ $ 
_ | SSSorn ress 1,127,429 2,388,540] Securities purchase 
Divs. receiv., but not receiv... ...... 97,500 
crued int., va 116,076 103,052 eg ah phnende 
Securities, at cost. 32,562,234 31,456,129 expenses 74,500 67,500 
dinv. in U. 8. & al st pref. stock . .21,000,000 21,000,000 
Int. Sec. Corp... 1 1| b 2d pref. stock --. 50,000 50, 
e General reserve. 4,950,000 4,950,000 
c Commonstock.. 100,000 100, 
Capital surplus... 984,459 984,459 
f Oper. surplus... 6,646,781 6,698,263 
TNR i i « saieion 33,805,740 33,047,722| Total......-.. 33,805,740 33,947,722 
a Represented by 210,000 no par shares. b Represented b yp a 
por ted by 1,000,000 no par qhenen. 4 of.i00 
re and 1,987,653 shares common stock. e Set up x. of $5,000 000 
paid in cash by pememate 00 38 Fee. ee + Com surplus (including 
results of t ions) arrived at as f at Dec. 31, 
1938, 008 208: P rofit - ear, $1,418,518; total. ,116,781; less divi- 
lst pref Rock, $1,470,000, balance et Dec. 31, 1939, $6,646,781. 


es—Securities, at cost, include 15 ,000 shares common stock of the 
Se ae oO a to the President until March 1, 1939, at $25 per 
hare.— Pp 


United States & International Securities Corp.— 


Annual Report— 
On Dec. 31, 1939 the net assets of corporation had an indicated value, 
on market quotations, of renee $29,898,000, which is 
equivalent to approximately $125 per share of t preferred stock. 
Income Account for Cuheuler ¥ 7 


1939 1938 1936 
$1,281,240 $1,138,191 $1, site B35 $1,496,951 
115,887 109,490 711 98 284 











Other income. _____..- ae \* dedade r 11,794 
Total income. ____..- $1,403,923 $1,247,681 $1,910,559 $1,607,029 
et prof. on secs. sold_ yloss219° 572 8,335 34,159 36,641 
Total profit___.....- $1,184,351 $1,256,017 $1,944,718 $1,643,670 

Cap. stk. & = Oe taxes _ 4,139 23 856 23 ,267 17,129 

Prov. for Fed. surtax on 
erepeen. DOERR. = ccees  -s ancece 55,500 4,125 

prev. for Fed. inc. taxes _ 33 ,000 32,000 31,500 30,000 
PGE, . ic nndacak a 162,188 150,484 151,459 118,621 
Net income... ....... $985,023 $1,049,677 $1,682,992 $1,473,795 


x Securities received as taxable dividends. y Net realized loss on invest- 


ments 
Balance Sheet Dec: 31 
1939 1938 1939 1938 
Assets— $ $ | Ltabditities— $ $ 
piihenpinene 257,363 694,456 Res. for taxes & 

Sec. sold, but not accrued exps -_- ,250 52,300 
oe ee mak bee ase” “sca “= ae. stock _ _23, on, 000 23,920,000 
. Teceiv., nd pref. stock. 500,000 500,000 

accrued, &c 123,823 112,319) 2 bod reserve... 9,475,000 9,478,000 
Securities, at cost 43, 316,064 43,107,298 | d Common stock _ 24,855 24,855 
‘a surplus... 9,346,831 9,346,831 

Operating surplus 384,110 595,086 











Total. ........43,708,046 43,914,073 | 2A Sp par na —, ,046 43,914,073 
a Represented by 239,200 no pur shares. 100,000 no 
to second 


ted by 
~~. c Set. a out of amount id'in cack subscribers to 
referred stock. a Represented by 245 648 no par shares. 
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Note—Based on market quotations as of Dec. 31, 1939, the securities 
owned had an indicated value (which should not be construed either as the 
amount for which the securities could be sold or for which they could be 
repurchased) of approximately $29,563,400, which is $13,752,664 less than 


the above book value. 
Sec ties, at cost, include 5,000 shares common stock of United States & 
Forei 942 


Securities Corp. under option to the President until March 1, 1 
at $25 per share.—V. 149, p. 4 


United States Leather Co.f(& Subs.)—Farnings— 
Consolidated Income Account 
Years Ended Oct. 31— 1939 1938 1937 
2$584,028 x$1,192, 231 Sie 612 


Operating profit_-__---- 
a id 365,831 "306.2 


1936 
$871,132 
Deprec. and depletion _ - 407 ,229 


, 





Oper. profit before int. ¥ 
and Fed.inc.tax... $218,197 y$1, — 510 $334,877 $463 ,903 
Interest paid (net) - - - - - 27 625 773 6,247 Cr13 462 


Discount on notes receiv- 





able surrendered._.... ---.-- Cee 26 ‘sacvee l= eee 
Prov. for contingencies, -.--.-. ta em 
Prov.for Fed. income tax Pe ey eae 90 ,000 70,000 
pT ae ee $150,572 y$1,696,524 $238,629 $407 ,365 
Prior pref. dividends - - 80,500 80,500 ees 


x Loss after including other income of $24,925. y Loss. z Includes $5,166 


dividends on investment in affiliated companies. 
Consolidated Balance Sheet Oct. 31 











1939 1938 1939 1938 
Assets— s x Tiabilities— $ x 
Inventories _ -..-- 8,307,133 9,262,616) Accounts payable. 283,417 263,542 
e Accts. rec.(trade) 1,664,606 1,181,566| Notes payable to 
Accts. rec. (misc.) 58,199 31,542 RRR SE 450,000 1,100,000 
0 eS Pe 784,370 671,475| Com’! letters of 
Marketable secur - EF res Ss nadeos ~wheeiine 107,000 
Investments. -- 239,475 242,275| Acerued payrolls. 73,606 75,873 
d Real estate, in- Miscell. accruals __ 48,567 47,974 
— timber- Dividends unpaid. 5,653 5,829 
. Dlants,&e 2,175,508 2,515,219; Provision for Fed. 
Prepaid’ insurance, income tax-__---- 40,000 13,647 
lp avscamnaen 86,753 105,852 | Insurance reserves 1,137,070 1,100,956 
Other reserves.... 761,970 881,268 
Prior pref. stock.. 4,600,000 4,600,000 
a Class A stock... 3,111,798 3,111,798 
b Common stock... 1,556,279 1,556,279 
Combined surplus 
accounts_....-- €1,296,950 11,146,379 
Total_____.....13,365,311 14,010,546 ig a phanne out 13,365,311 14,010,546 
a b ie. 743 shares b Represented by 397,010 
we After reserve of 5, 257. +33 in 1! an and $5,514,018 in 
1938. eA ~~ reserve of ste 001 in 1939 and $38,745 in 1938. £ Capital 
surplus Oct. 31, 1938, $2,923 or 650 a. from ped ng 1,696,524; 
total, $1,226,879; dividends balance surplus, $1,146,379. 
O. $2°02 $23 46. 403: deficit from operations, $1,- 


g, Capital surplus Oct. 31, 1 


; total, $1,377,450; i vidleis paid, $80,500: balance surplus, $1,- 


May Reduce Directorate— 

At the annual meeting to be held March 13 stockholders will be asked to 
approve an amendment to the by-laws changing the number of directors 
from 15 to 12.—V. 148, p. 3547. 


United States Rubber Co. ( & Subs.)—£arnings— 
Consolidated Income Account for Calendar Years 
—- — —— ws id 


Net sales, after all re- 
turns, discounts, ex- 


cise and sales taxes 
transp. and allowances195,310,847 154,935,756 142,115,099 186,253,188 


x Cost of goods sold 150;560,670 117,001,948 109,237,370 146,661,571 

















Selling, admin. & gen. 
GE seseccosdss 29,228,790 26,242,493 24,071,618 25,859,265 
Profit from operations 15,521 ae 11,691,315 8,806,111 13,732,353 
Other income credits _ — 959,914 884 ,049 1,000,544 1,013,292 
Total income----_-_--- 16,481,301 12,575,364 9,806,655 14,745,645 
Other income charges... c1,457,208 c869 625 730,842 384 486 
Int. on fund. indebt.. - - - 1,681,265 2,188,502 2,163,099 2,574,353 
Net inc. before prov. 
& adjustments _---- z= 38 342,828 9,517,237 6,912,714 11,786,806 
Adjustment of invent. 
I cil nck ich inestien . , ,eeiiageatin 1,792,082 1,854,245 21,647,768 
yProv. = Fed.& foreign 
income tax. _-.---- +- 2,759,417 1,518,571 1,253 ,828 1,509,456 
Net inc. for the period 10,583,411 6,206,583 3,804,641 8,629,582 
Divs. and equity in earn- 
ings applicable to mi- 
nority ints in subs- --- 364,562 320,696 6,522 21,679 
Net inc. transf'd to 
earned surplus -- - - - 10,218,849 5,885,888 3,798,120 8,607,903 


b As consolidated heretofore. x Includi de- 
eciation of active plants and plantations of $8,189,578 in 1939. $8,305,642 
n — consolidation for 1938, $5,740,845 in 1938 as heretofore and $5,635,726 
2 1937. BB... $ depreciation provided on plants not required for manufactur- 
© purposes z, Provision for Federal income tax amounts to $2,379,862 
in 1939, $1, 29, 54 in full consolidation, $1,238,087 in 1938 as heretofore 
and $1,479,177 for 1937. =z After deducting provisions created in previous 
in the amount of $2,000,000. ec Includes ust- 


a Full consolidation. 


years for this = 
ments due to foreign 17 pe fluctuations in the amount of $821,513 in 
1939 and $127, 318 in 1938.—V. 150, p. 704. 


Utica Knitting Co.— Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
cumulations on Se  % cumulative preferred stock, payable Feb. 15 to 
holders of record F 8 Arrearages as of Jan. 1 last amounted to $12.7 


per share.—V. 145. st 3832. 


Utility Equities Corp.— Annual Report— 

The re for the year ended Dec. 31, 1939 shows net assets as of that 
date of $90.14 per share of $5.50 dividend priority stock. The priority 
stock is entitled to $100 and accumulated dividends oe share in involun- 
tary liquidation and to $110 and accumulated dividends in voluntary 
ey on. The net assets as shown in the respective reports amounted to 

is Fett ae share at June 30, 1939, and te $90.54 per share at 


Income Account for Years Ended Dec. 31 








1939 1938 1937 1936 
Dividend income... _..-. ,531 $277 896 6,885 $617,628 
Interest earned._.__--- 23,819 15,147 16,691 22,751 
Total income. --_-_-_-.-- $316,350 $293 ,043 $663 576 $640,378 
Oper. exps. & franch. tax 99,907 94,097 111,767 76,434 
Excess of income over 
+ 4 are $216,443 $198,946 $551,809 $563 944 
Divs. received 
Dec. 31, 1937_-..-.--- z165, = 2z178,835 weeees °° «tlc. 
Total to surplus_---_---- 1,163,626 937 .992 622,096 563 ,944 
Net owe on sale of secs. 179, ‘768 loss7 44,598 950,069 413,838 


Rouge te baste of accounting for dividend income: Prior to Dec. 31, 
19. 7 divi were taken into income on payment dates. Thereafter 
dividends will be taken into peme on the dates when the respective stocks 
first sell ex-dividend. Net income from dividends and interest for the 
year 1967 s* the basis to be _— in 1938 amounted to $594,421. z Divi- 


dends paid on priority stock 
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Balance Sheet Dec. 31 


1939 


sold not deliv’. 215,394 


6,363,495 
82,878 
1 





$7,761,201 $8,276,484 





LAabiltties— 1939 
Accounts payable. 2$386,811 
12,000 


1938 
$37,380 
18,121 
y5,067,549 





$7,761,201 $8,276,484 


y egrcembed by 90,000 shares $5. 50 Gvidend peterity sted ane © 567,549 
mmon stock, both of no par value unissued common 
stock, 270, 000 shares are reserved for cenvepnen of the priority stock and 


330,000 
per share at a 
ues Bee under certain 


ite eet 
$1 5.98 


of accounts payable for securities purchased—not 
and other accounts payable, accrued expenses and taxes of 


shares are reserved for exercise of o 
time without limit, except that the time may be 
neces as provided in the warrants. 


warrants at $20 
limited 


not recei ved—of 


Represented by 81,674 —— of $1 per value after deducting 1,240 
shares eld in treasury. '—V. 149, p. 3280 


Van Norman Machine Tool Co.—40-Cent Dividend— 
The directors have declared a dividend of 40 cents per share on the 


common stock, payable March 20 to holders of record March 8. 
Pares with A. cents paid on Dec. 20, last; 40 cents 
cen id on Dec. 20, 1938: dividends of 40 cents 

wnt — a dividend of $1 paid on Dec. 20, 


preceding quarters; 60 
Paid in cach of the three D 
1937 , and dividends of 40 cents 

uarters and on Noy. 1, 


This com- 
paid in each of the three 


paid in each of the four p 


per oe receding 
1936, t is being the initial payment on the shares. 


n addition, an extra dividend of 20 cents was paid on Dec. 21 and Nov. 1, 


936.—V. 149, p. 3885. 


Venezuelan Petroleum Co.—Rights to Stockholders— 


Notice has been received by the New York Curb Excha 
of the common stock of record at the close of business on 


offered the right to subscribe at $1 
common stock of the com 
will expire at 3 p. m., (E 


ny for eac: 
T) on March 11.—V 149, p.3 


that holders 
eb. 14 will be 
share to one additional share of 
share held. The ri to subscribe 


Vertienties-Camaguey Sugar Co. (& Subs.)—Earnings 
Consolidated Income Account Year Ended Sept. 30, 1939 


Raw sugar produced 
Molasses produced 


a realized on liquidation of 1937-1938 crop sugar and molasses 


48.766 


Condensed Balance Sheet Sept. 30 
1939 


1938 | Liabilities— 
$80,597 Accounts payable. $14,269 
Notes .—bank 


ess 
res. for deprec’n 
Deferred expense - 


Cap. = £148,000 


shs. 
Capital 3 worybas are 
Earned surpl 








$661,886 $662,104| Total 


—V. 149, p. 1342. 


Walgreen Co.—Sales— 


Period Ended Jan. 31— _1940—Month—1939 —1939 
$5,864,873 $5,646,703 $25; 04,08 031 Mot, 772 347 


Ward Baking Co. (& Suk.)—Earnings— 


Consolidated Income Account for Stated Periods 
Wks.End. 52Wks.End. 
Dec.31°38 Dec. 25'37 
$32,150, “a7 $34. 492,745 $33,856,766 
Fe 2, "321 2.665.244 
278, bay 237 ,990 "266, ‘699 
$2,931,943 


$1,698,543 $2,498,311 
2,028 24,222 123 ,610 


Period— 





ible loss on investment 
ork World's Fair bonds. ~ 


Fee eral taxes 


Net profit 
Ward Baking Corp. preferred divs--- 


58,175 
1,327 ,640 
106,729 


$203 ,972 
383,712 


1,446,414 1,366,439 
196,110 6300,967 





$831,565 $1,140,926 
a640,020 1,088,034 


def$179,740 $191,545 $52,892 


a Dividends on erred stock of Ward Bab Corp. until merger, and 
thereafter of W Baking Co. b Includes W Ba Corp. which was 
merged with Ward Baking Co. on Dec. 5, 1938. 


Consolidated Balance Sheet 





Total income 


Provision for depreciation 

Interest on first mortgage (collateral) 5% convertible bonds_._.. 192,630 

Other interest 539 

Provision for Cuban profits tax and United States income tax... 111,127 
Net profit for the year $501,050 

Common dividends ,250 


Consolidated Balance Sheet Sept 30, 1939 
Liabilities— 
$1,173,703 | General accounts payable - - - 
77,789 | Res. for sugar and molasses 
shipping expenses 
3|Accr. rents, taxes, int., 
and wages payable - 
Res. for Cuban profits. tax & 
U.8. income tax 
First mtge. bond int. payable 
Jan. 2 
Censos 
First mtge. (coll.) 5% conv. 
nds _ 


ar mtg stock (962,500 no par 


Capital surplus 
Earned surplus 


$4.711,813 
3,760,211 


Assets— 
Cash in banks and on hand_- 
Accts. rec., advance pay., &c. 
Sugar on hand & in liquidat’n 
Molasses on hand & in liquid - 
wtranalt supp. on hand and in 


$115,197 
149,924 
42,323 
111,127 


189,775 
11,500 


3,795,500 


Other investments 

Sink . fund in hands of trustee 
for first mortgage bonds - - 

x Prop., plant & eauipment__ 

Deferred charges 


628,843 


$10,486,721 $10,486,721 
x After reserve for depreciation of $289,468.—V. 149, p. 4045. 


Vick Chemical Co.—£zira Dividden— 


Directors on Feb. 2 declared an extra dividend of 10 cents per share in ad - 
dition to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable March 1 to holders of record Feb. 15. Similar amounts 
have been distributed in preceding quarters.—V. 149, p. 3732. 


Virginia Coal & Iron Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
— eee ma ey March 1 to holders of record Feb. 19. Previously regular 
dividends of 25 cents per share were distributed. In addition, an 
pm me dividend of $1.50 w pe Pat on Dec. 15, last, and an extra of $1 was 
paid on Nov. 15, 1939.—V. 149, p. 4189. 


Virginia Electric & Power Co.—Earn ‘ 


12 Months Ended Dec. 31— 1939 we 
Operating revenues $19,354,026 $18,177,597 
a Balance for interest 1,593 3'341 152 
Balance for dividends and surplus ___.. 3,833,617 3.484.296 

183. —s. maroc and including non-operating income (net).—V. 
‘ Pp. 


ada Mfg. Corp. (& Subs.), Rochester, N. Y.—Earnings 
Years End. Dec. 31— 1939 1938 1937 1936 
$170,694 y%346,948 $366,894 


Net profit $306,660 
230,000 100,000 250,400 x250,34C 

Earnings per share on 

com. stock (no par)-_-_ $1.53 $0.85 $1.73 $1.83 

x Does not include $5C0.000 paid in capital stock. Provision for 
Federal income tax, surtax on undistributed profits, and New York State 
franchise tax amounting to $102,000. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $440,806; U. 8S. Government se- 
curities and marketable stocks and bonds, $335,302; accounts receivable, 
$354,015; cash surrender value life insurance. $48,423: merchandise i 
ventory, $197,436; cash on deposit, closed banks, Detroit, Mich., $7. 08: 
mortgages receivable, $11,510; accounts receivable, suspense, 
real estate, plants, machinery, equipment, trucks (after reserve for ia 
total 81.8 73.782), $449,594; patents, $1; deferred charges, $6,295 

Liabilities—Accounts payable, $45.439; accruals, $20,124; reserve for 
taxes, $100.000; common stock (200.000 shares, no par), $1,900,000: 
earned surplus, $688,275; total, $1,853.838.—V. 150, p. 857. 


Waco Aircraft Co.—Earnings— 





Dec. 30°39 Dec. 31°38 
Assets— x 


Cash in banks and 
on d 
Accts. rec’le (net) 
a Advs. on mat’l 
purch. contract. 
Inventories 
Cash in closed bks_ 
Invest’ta (at cost) _ . 212,497 
b Prop. and plant. 15,377,396 16,180,705 
Deferred chaiges.. 463,608 534,661 
Goodwill, patents, 
copyrights and 
trade-marks__.. 7,595,000 


+902, 2,930,078 
652,778 637,599 
11,187 


980,875 
20,983 


7,595,000 








Total - - - - - - -..28,336,752 29,103,586 


Dec. 30'39 Dec. 31°38 

Liabdtlities— $ $ 
Notes payable to 
banks 500.000 
414,602 
122,351 


196,110 
271,245 


Accounts payable_ 
Salesmen’s deposits 
Est’d Fed’! taxes _. 
Accrued taxes__-.. 
Accrued interest on 
notes payable. _ 
Misc. acer’d liabil_ 
c Ree'd fr. vendors 
Res. for contings-_-_ 
7% pref. stock ___.25, 580, £00 25,600,800 
d Gass. stk., cl. A. 82,975 82, 
e Com. stk. cl. B 100 
Capital surplus... f7,450 
Earned surplus... 752,679 932,419 


28,336,752 29,103,586 





a For future deliveries. b After reserve for depreciation of $18,578,116 


in 1939 and $17,680,213 in 1938. c 


unts received from vendors with 


respect to processing taxes in suspense. d 82,975 shs. of no par yalue. 


e 500,000 no par shares. f Bei 
preferred stock purchased in 19. 


excess of par value over cost of company’s 
939.—V. 149, p. 4046. 


Warner Bros. Pictures, Inc. (& Subs.)—Farnings— 


13 Weeks Ended— 
Operating profit 
a Amort. of film costs _ - 
Amort. & deprec. on all 


6,761,356 


iated companies 
Prov for contingencies _ 
Federal taxes 


Nov. 25, '39 Nov. 26, '38 Nov. 27, '37 
$9.842,853 $10,423,603 $11 


Nov. 28, '36 
828,663 $11,034,254 
7,828,333 7,500,061 6,206,112 


1,182,867 1,203,519 1,225,602 
1,065,248 1,111,256 1,159,088 


632 20,206 79,472 
12,359 45,000 40,000 
375,000 





1,909 
40,359 


85,000 365,000 
$49,163 $1,583,621 $1,948,980 
5 102,711 99,192 





Profit _ _------ $642,268 
Minority interest Dri139 


$101,588 


$1,686,332 $2,048,172 
Cr2,217 Dr733 Dr236 





Net profit 
Earns. per sh. on com. . 


$103,805 $1,685,599 $2,047,936 
Nil $0.42 $0.52 


a Includes depreciation of studio properties. 
Consolidated Balance Sheet 


Noo. 25,'39 Nov. - 38 


129,897,394 as ¥ vr 040 
6,909,384 681,073 


2,138,615 
19,029,144 


1,005,922 
296,905 
431,299 


receivable. --_. , ‘ 
Inventories _... 15,764,201 

= and scen- 
1,274,955 


278,370 
546,277 





110,000 
1,382,167 
1,282,119 


1,047,271 
8,327 ,667 


110,000 
1,075,529 
970,139 


1,064,975 
8,331,792 


Capital surplus. 





a Represented by 103, 107 no par 


Novo. 25, '39 Nov. 26, 38 
TAabdtlities— . $ 
. Pref. stock -.. 


b Com. stock -- 
Mtge. & fd. debt 
Notes payable_-. 


63,747,592 
3,055,739 


sundry accr'ls 6,769,836 
Deferred income 2,052,623 
Due affil. cos... 69,303 
Serial bonds, &c. 

current 2,616,844 
Royalties pay .-. 873,384 
Fed. tax reserve 3,061,018 
Conting. reserve 396,000 
390,870 
104,762 
245,207 


651,771 
57,241,427 


Dr41,668 
2,325,908 


69.970, 165 
5,460,757 


7,012,639 
1,493,593 
100,741 
2,700,054 
908 ,303 
3,212,549 
543,400 
438,726 
38,554 
282,440 


460,771 
57,134,331 


Propor. applica. 
to minor int_ . 
ec Remit. fr. for- 





12 fonts Ended Sept. 30— 
Net sales 
Cost of 


goods sold 
Engineering, selling & administrative expense - 


Net operating loss 
Other income less deductions 
Federal income tax 


Net profit for the 


period 
Non-operating deductions from surplus 


Total additions tosurplus 


1939 

$325,791 
768 3282 
169, 221 





Joss$34 .326 
5 4,741 


1o8s$39,067 


foreign com es held in abeyance. d After reserves. 


assets of subsidiaries operating in Fang territories ha 
strictions. f ted by 830 shs. of pref. stock.—V. 1 


Weeden & Co.—-Farnings— 
PRS ag Ended Dec. 31— 


» p. 448 


1939 1938 1937 
$110, rsh 97 246 6104145 278 $97,104,070 


628 226, 
383.727 368 53 


902 loss$141 ,227 
loss$5.65 





ba Si 








1010 


he 7 oe $148,657; inventory, $1,721,965; poprees interest receiv~ 


Balance Sheet Dec. 31, 1939 
able. ble, $16.54 due from customers (secured) , $29.64 : accounts receivable 
rte 051; bid deposit, $10,000; furn ture pt and automo- 

biles. $11, 11 289. prepaid expenses, $1 11.043: total, $1,950,192. 

ies—Notes and drafts payable (secured), $1,024 .000; loans payable 

), $42,900; due customers (secu ,060; securities lent, 

: accrued expenses and bonuses, $25, 114: prov jsion for Federal and 
other taxes, $6,538; common stock (25, 000 no par shares), $70), 000; surplus, 
$138,000; total, $1, 950,192.—V. 149, p. 2385. 





Western Auto Supply Co.—Sales— sis pom 
a. os - ve & a, Katy Arse ai seule ee wes $3,206,000 $2,368,000 
—V.150, p 289. 

Western Grocers. Ltd.— Earnings 

Calendar Years— 1939 1938 1937 1936 
I ig air ha he as ig wl _.. $402,759 316,997 «$364,226 «$392,073 
Depreciation -_ - - - _ _ - - 27,154 28.749 29,2 38 852 
Land not used, writ. off in —— 36,725 
Executive salaries - 74,458 49,797 64 568 57,631 
Directors fees paid---- . 3,500 4,000 4,060 4,000 

i Gl 916 844 727 3.431 
Income tax......------ 70,000 58 ,000 53 ,000 55,000 

Net income- - ------- $226,729 ~ $175, 607 e313. 717 $196,434 

Preferred dividend. _- 83 ,601 83 ,601 3,601 83,601 
50,829 50,829 rr 287 35,580 


Common dividend - - - - - 











Balance, surplus__-_- $92,299 ~ $41 177 $80,829 $77 ,253 
Previous surplus. - -- - 628,475 587 .298 506 469 429,216 
Profit & loss surplus_.. %720,774 $628,475 $587 .298 $506 ,469 


Earns. per sh. on 16,943 
shs. com. stk. (no par) $8.44 $5.43 $7.62 


$6 .66 
= ledudiog dividends received of $11,603 in 1939, $72 in 1937 and 1938 


aad $77 in 1936. 
Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in banks, $54,817; customers’ accounts re- 
ceivable (after providing for possible losses), $750,220; advances on ser 
chandise and sundry debtors, $27,264; customers deposits, $4,951; 
chandise, $1,358,794; prepaid expenses, $14,952; investments, $1,227, "487; 
land, plant and equipment (at cost less depreciation), $760, 116: total, 


198, 
Liabilities—Bank loans, $80,000; accounts and bills payable, $654,590: 
provision for Dominion and Provincial income taxes, $100,410: dividends 
ayable, $33,607; dividends eviousiy declared and still unclaimed, 
82, nadbF amount ee 4, subsidiary companies, $290,000; reserve for con- 
oe $100,000; cumulative preference stock ‘(par $100), $1.- 
- common TY 6 943 —) 9 8. are) $1,022,863; earned surplus, 
$720" 5 total, $4,198, 602" —V. 149 


Western Public Service Co. (& Subs.)- 


12 Months Ended Dec. 31— 1939 1938 
$2, at +H 988 $2,216,351 


a ting revenues. -___- 
alance for interest _ - : ‘ 632 tee $54 
Balance for dividends and surplus . 150,452 


yaad depreciation and including non operating income (net). 
p. 
Westinghouse Air Brake Co.— Dividend Doubled— 
Directors have declared a dividend of 25 cents per share on the common 
stock payable March 15 to holders of record Feb. 15. Previously regular 
quaster'y dividends of 12% cents per share were distributed.—V. 149, 


Dp 


-Earnings— 


. ry 


Westvaco Chlorine Products Co.—T7o Pay 35-Cent Div. 
Directors have declared an extra dividend of 35 cents per share on the 
common stock, payable March 1 to holders of record Feb. 10. Previously 
remulsr quarterly dividends of 25 cents per share were distributed. In 
ion, an extra os of 60 cents was paid on Dec. 1, last, and an 
extra of 25 cents on Sept. 1, last.—V. 149, p. 3281. 


Wheeling & Lake ‘Erle Ry.—Pref. Stock Offered—Smith, 
Barney & Co. and Blyth & Co., Ine., New York: Hayden, 
Miller & Co., Merrill, Turban '& Co., Hawley, Huller 7 
Co., and MeDonald-Coolidge & Co., Cleveland, on Feb. 
offered 21,500 shares of 514% cumulative convertible oy 
ferred stock at $99 per share. The offering does not repre- 
sent new financing.—V. 150, p. 858. 


Wisconsin Telephone Co.— Wins Rate Case— 

Uphol this bowed ay were the United States Supreme Court on Feb. 
denied the ic Service Commission a review of a decision ‘. 
the Wisconsin Supreme Court setting aside the rate reduction order by the 

mmission directing the telephone company to reduce its rates by 8%. 

The State Su serene Court invalidated the order on the grounds that 
the rates established would not give the company a reasonable return on the 


fair value of its propert 
In its petition for high court review, ~ State’s Public Service Com- 
mission argued that the State court —_ in adopting the “reproduction 
cost new"’ r'™ principle in Cor * te base. The State court, while 
isagreement wit this 7-4 took the position that 

this Was made mandatory under Federal court decisions. 


The Commercial & Financial Chronicle 





Feb. 10, 1940 


The service commission contended that the Federal Supreme Court in 
various decisions had held that the ‘‘reproduction cost new’’ theory is not 
the correct principle under Federal constitutional law. 

Asa poe on ms me the telephone company argued that the commission's 
rate ruling, in addition to being confiscatory, Was made without a proper 
or fair hearing and in violation of the due TF ee clause of both the State 
and Federal constitutions.—V. 147. p. 303 


(F. W.) Woolworth Co.— Sales— 


Month of January— $20 Py B 2 $19 Pg 














all AER eli GEE = AS EESTI EL INE i 
Consolidated Income Account for Calendar Years 
(Including Domestic and Canadian Subsidiaries) 
1 7 1938 1937 1 r a 
Net sales ee ede 318,839,664 304. at: 742 304,774,656 290,386,936 
Net ewe ateoane say 739,196 492 737.204 687 ,404 
Undistribut earns. 0 
foreign subs -_ - __. 1,506,638 2,848,680 3,874,677 4,957,503 
Income from sec. owned - 8833" 011 8.861.603 9,148,114 7,951,392 
pe a ae 107 ,108 307 ,828 265 236 321,377 
Total income _ - -__- . .330,025,617 317,034,344 318,799,887 304,304,612 
Costs and expenses - - -_ man > 04 ,3863 277,514,450 275,281,700 261,666,736 
Depreciation ___-__--_-- 9,096 2,366,719 1,958 ,869 1,782,247 
Amortization— —bidgs & 
impts. on leased prop - 4,287, a4 3,925, 7 3,712, 34 3,486,520 
aa em 310,10 300 SS. | Ere? ae 
Foreign exch. loss (net) - 159, 540 «tos: ‘ods 185,730 134,121 
eS TS eee ee 4,200,000 4,130,000 4,310,000 
Prov. for Fed. surtax on 
~~  .  e eeeeree 210,000 300,000 
Net income_.-----.-.-- 29,310,353 28,584,944 33,176,509 32,624,988 
Common dividends. - ~~ 7 23,288,666 23,288,670 23,288,671 
ES eerie 6,021,620 5,296,278 9,887,839 9,336,317 
Net earn.per sh.on com. 
stock (par $10)--__-- $3.02 $2.95 $3 .40 $3.35 
Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— x x 
a Real estate and watidings ON 6s xan bkhicmien 24,971,406 24,879,419 
b Buildings owned & ~ aloe on | 
matees to be amartiaed . .. .. .....--..+--<25 50,265,831 46,716,838 
0 Fr es wads cbrbarssscusenane 39,662,031 37,003,646 
Goodwill. --- 2g ed ERAS Tt ee tp ay6 1 1 
Ns a Be a ce ce ila § _£53,590,999 d52,352.798 
SRR EN Lye oe Ee ~ aad 620, 077 22:492:691 
Accounts and other receivables - - - - - iis mets ith 563 ,4 713, 
Inventory (merchandise, &c)- -- ----- ers .. 47,459,023 42,478,702 
a "ee ee eee - 1,063.3 1,006, 
Prepaid insurance and sundry items ---_--- ~~. ---- 815,497 1,358,016 
German Government bonds. ---_-..-.------------ 310,139 e612,.631 
eg Ee i i ee Se ele ani ate ..241,321,765 229,614,592 
Liabilities— 
Common stock. _______-- plas an 97,500,000 97,500,000 
10-yr. 3% sinking fund debentures _ _...... 10,000,000 10,000,000 
2,480,850 532,825 


Purchase money mortgages 


2 

Accounts payable, merchandise in transit___- 
Accounts payable and accruals__..........-..--- 9, 74 5, 
4 


344 168, 
Accrued interest on debentures - --- -_- --- awe 137, 137 ,500 
gS a ea ‘i 5,386,747 .433 ,117 
Mortgages payable, current __---__-_------ 28, 27 ,600 
Reserve for foreign exchange losses _-___ _ - _ _ _ - - 376,819 600 ,000 
Reserve for employees’ benefits - - - _ - - : a 100, 100,000 
EAS ey ES ee : BARR os 0 at 
SINS «. co ok one aes gal ee ~108:484:917 109,115,265 





he, SIE ee ee 241,321,765 229,614,592 


a After depreciation reserve of $4,210, 190 in 1939 and $3,868,564 in 1938. 
b After amortization of $4,287,153 in 1939 and $3,925,283 in 1938. ¢ After 
depreciation of $12,027,103 in 1939 and $11,642, 140 in ie. d Includes 
majority holdings in stock of F. W. Woolworth & Co. England, 
$39,080,646: (market value) $208,894,899 inves‘ment in + Ww N won worth 
& Co., G.m. b. H., Germany, $11,662'250; m RL $1,404,267 
and other securities—cost, ~~ reserve $205, 3. we Includes restricted 
funds. f Includes ma Bar 5a ar nary shares of F. . Woolworth & Co., 
sh England, $40,587 ,32 (market value $189,633 550). majority interest 

Germany, $11 ,859; mortgages 


in F. W. Woolworth Co., ia 
A $1, .333 ,054 and ‘abn securities $196,761. ¢ ‘Taree for intest- 
ment of F. . Woolworth Co., G. m. b. H., Germany.—V. 150, Pp. 138. 


Youngston Sheet & Tube Co. (& Subs. )— Earnings 


Calendar Y ears— 1939 1938 1937 
x Profit from pgennald $14, 904.337 $9.193.924 $24,328,816 
- 1,588,363 1,438,470 1,993,408 


Other income _-__- 
.$16,492,700 $10,632,394 $26,322,224 





>. (eae ee 





Other charges Sah age A nee 853,375 1,574,831 4,487,444 
Interest .....---. 8,739,602 3,085.565  2,694.266 
Depreciation and depletion.________ 6.895.239 6,630,932 6.949.866 

DUS te es edendcasavsene $5,004 ,484 comgeae 74 $12,190,648 
z Earnings per share______________- $2.49 $6.79 


x After expenses, Federal income taxes, &c. z On 


y, Preliminary 
1,675,008 no par shares of common stock.—V. 150, 138 
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COMMERCIAL EPITOME 
Friday Night, Feb. 9, 1940 


Coffee—On the 3d inst. futures closed 4 points net higher 
for all deliveries in the Santos contract. The sales were 
confined to Mar. and May positions at 6.20e. and 6.25. 
respectively. Transactions totaled only 4 lots, all in the 
Santos contract. There was little in the news of real in- 
terest. Actuals were quiet and unchanged. In Brazil the 
spot price of Rio 5s was 100 reis higher at 16.40 milreis per 
10 kilos. Arrivals at New York, according to latest figures, 
were 5,600 bags from Brazil. Afloats were 414,300 bags and 
totaled afloat and in stock Brazilian coffee amounted to 
931,634 bags. Receipts at Santos ports were 14,000 bags 


and stock 2,081,000 bags. On the 5th inst. futures closed 
1 point net lower for the Santos contracts, with sales totaling 
11 lots. 


A Lundi Gras holiday in Brazil and other Latin 


American producing countries restricted interest in coffee. 
Santos contracts, here, were unchanged to 1 point lower in 
very dull trading up to early afternoon. There was no 
change of consequences reported for actuals and business 
was extremely slow, due to the holiday. Brazilian markets 
will be closed tomorrow—Mardi Gras—and a half holiday 
will be observed Wednesday. On the 6th inst. futures 
closed unchanged to 1 point higher. Sales totaled 64 lots, 
all in the Santos contract. The religious holiday in Brazil 
and other Central and South American coffee countries, 
brought trading to a very slow pace in actuals and also 
restricted interest in futures. Switches, mostly from Mar., 
totaled 5,000 bags up to early afternoon. Mild coffees were 
steady, with 9c. asked for first hand Manizales. While only 
a small percentage of the coffee imported into the port of 
New York passes through licensed public warehouses, the 
figures on these stocks are important indicators of the trend 
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of supplies. Such licensed warehouse stocks of Brazilian 
coffee have been decreasing steadily since the middle of Dec., 
and stand today at 178,277 bags against 209,472 bags on 
Dee. 19. On the other hand stocks of ‘‘other than Brazilian 
growths” have shown a constant weekly rise ever since Dec. 
1 and now total 298,242 bags, against 213,275 as Nov. 
started. On the 7th inst. futures closed 1 point net lower, 
with sales totaling only 2 lots in the Santos Mar. contract. 
With the holidays in South America still being observed, 
coffee futures were dull. Santos contracts were 2 points 
higher, with Mar. at 6.22c. There was nothing new from 
Brazil. From Colombia came reports that Russia was seek- 
ing 100,000 bags of Colombia coffee. It was presumed that 
this, if bought, would be for Germany, but no one was in a 
position to deny or confirm this story. The question, now 
old, of just how long American roasters can stay out of the 
market is still being debatea. 

On the 8th inst. futures closed nominally 2 cents net 
lower. The market was completely devoid of activity. The 
lack of business reflected the restricted interest in actuals 
among the groups using the exchange for hedging purposes. 
Some business in Central American coffees was passing and 
at somewhat higher prices than recently quoted, which re- 
flected buyer resistance to recent advances in asking prices 
of Colombian grades. Today futures were again unchanged, 
with no transactions reported. Nothing was done in coffee 
futures as buyers and sellers were still apart on price and 
neither side appeared willing to make a concession. Busi- 
ness in actuals, stalled by the pre-Lenten holidays, has still 
failed to amount to anything substantial. Mild coffees, 
especially the choice lots, are fully steady, while Brazilian 
offers remain in the same range as has prevailed since early 
November. The last three months, for Brazils, if not for 
other growths, have been about the longest period in recent 
years during which prices have remained virtually unchanged. 
It has also n a period of extremely dull business, as roast- 
ers used stocks earlier bought. 

Rio coffee prices closed as follows: 

SE TEEN ST 

Santos coffee prices closed as follows: 

March _____. a __ 6.16 | September Lasik Ait « aol 
May - - 2:7 ‘ eee tO 
July___-- edeecu ee 

Cocoa—On the 3d inst. futures closed 1 to 2 points net 
lower. Trading was very light, with transactions totaling 
79 lots, or 1,059 tons. The trading consisted largely of 
exchanges, with spreads again tending to widen slightly. 
Fifteen Mar. contracts were switched into Dee. at 39 points, 
while the Mar.-Sept. differential widened to 27 points. 
Prices for the week ended today (Saturday), showed a net 


loss of from 10 to 14 points. ee of the Mar. 
t 


position resulted in the nearby months easing more rapidly 
than the distant deliveries. Local closing: Feb., 5.08; 
Mar., 5.19; May, 5.28; July, 5.37; Sept., 5.46. On the 
5th inst. futures closed 2 points higher to unchanged. 
Transactions totaled 212 lots. Mar. liquidation continued 
to dribble into the cocoa market with the result that price: 
eased 1 to 2 points, with Mar. quoted this afternoon at 
5.17e., off 2 points. In addition to liquidation, there was 
switching out of Mar. into deferred months. The open 
position in Mar. still is quite large—about 2,000 lots. Feb. 
23 will be first notice day. Until Mar. is cleared up, un- 
certainty will surround the market, it is believed. Primary 
offerings continue small. Warehouse stocks increased 700 
bags over the week end. They now total 1,061,758 bags. 
A year ago the total was almost the same—1,005,320 bags. 
Local closing: Mar., 5.20; May, 5.30; July, 5.38; Sept., 
5.47; Dee., 5.59. On the 6th inst. futures closed 1 point off 
to unchanged compared with previous finals. Transac- 
tions totaled 289 lots. After an early decline of 4 to 6 points, 
due to continued Mar. liquidation, the cocoa futures market 
rallied, to stand about unchanged during early afternoon 
on a turnover to that time of 200 lots. Scattered Wall 
Street buying made its appearance for the first time in 
several weeks. Manufacturers also were on the buying side. 
Most of the holders of Mar. contracts prefer to switch into 
deferred options rather than lose their position. The open 
interest in Mar. today still was 1,953 lots, with first notice 
day due Feb. 23. Warehouse stocks increased 5,100 bags. 
They now total 1,066,419 bags as compared with 1,006,320 
bags a year ago. Local closing: Mar., 5.19; May, 5.29: 
July, 5.37; Sept., 5.46; Dee., 5.59. On the 7th inst. futures 
closed 1 to 2 points net lower. Transactions totaled 252 
lots. Trading in cocoa futures was quiet and almost feature- 
less. Further seattered liquidation was done in the Mar. 
position with the result that prices lost 2 to 3 peints with 
Mar. going to 5.17c. However, the undertone was steady. 
The turnover to early afternoon was 98 lots. Warehouse 
stocks increased 180 bags to a total of 1,066,590 bags com- 
pared with 1,010,819 bags a year ago. A cable reports 
that the Bahia Institute’s figures show total arrivals of 
cocoa from May through Dec. were 1,684,000 bags against 
1,785,000 bags a year ago. The Institute comments that 
forecasts of smaller arrivals have been realized. Forecasts 
now call for a crop about 25% smaller than at first indicated. 
That would mean a yield of around 2,000,000 bags, it is 
said. Local closing: Mar., 5.17; May, 5.27; July, 5.36; 
Sept., 5.45. 

On the 8th inst. futures closed 1 to 2 points net lower. 
Transactions totaled 629 lots. Trading in cocoa futures 
picked up as a result of heavy operations in the March 
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ition. During early afternoon prices were 2 to 3 points 
ower with March selling at 5.15 cents a pound. Sales to 
that time totaled 416 lots, of which about 80% consisted of 
switching operations. A big manufacturer was credited with 
transferring his interest out of March into later positions. 
The trade expects big tenders of cocoa on first March delivery 
day on Feb..23. The o interest in March still is 1,789 
lots despite the heavy liquidation and switching that has 
been going on. Warehouse stocks increased 26,700 bags to- 
day. Loeal closing: March, 5.6; May, 5.25; July, 5.35; 
Sept., 5.43. Today futures closed unchanged to 1 point 
net higher. Transactions totaled 195 lots. Cocoa futures 
were steady today. Prices at one time advanced 2 to 4 
points, with March going to 5.17, May to 5.28 and July to 
5.38 cents respectively. Trade and dealer buying was a 
little more active, influenced it was said, by the rapidity 
with which March liquidation is being conducted. New 
support was encouraged by better foreign demand forfall 
commodities, leading to the belief that some cocoa export 
trade might be worked. Warehouse stocks increased 21,400 
bags, due to arrival of a cargo from West Africa. They total 
1,114,650 bags vs. 1,008,541 bags a year ago. Local closing: 
a 5.16; May, 5.26; July, 5.35; Sept., 5.44; Dec., 5.56; 
an., 5.61. 


Sugar—On the 3d inst. futures closed unchanged to 1 
point net higher for the domestic contracts. Transactions 
totaled only 42 lots, about half of which were switches from 
Mar. to Sept. at 15 and 16 points. The actual market for 
raws was quiet. Refiners would pay the last price of 1.90c., 
but sellers were asking 1.93c., although on a bid the price 
could be shaded 1 and possibly by 2 points. At the equivalent 
duty paid basis of 2.80e. Godchaux late on Friday bought 
1,000 bags of Louisiana raws. At the week-end 78 mills 
were grinding in Cuba against 100 a year ago at the same 
time. The movement in refined sugar was slow against the 
4.50e. guaranteed contracts which expire on June 30. On 
the 5th inst. futures closed 1 = net lower to unchanged 
for the domestic contracts, with sales totaling 302 lots. The 
world sugar contract closed unchanged to 1 point higher, 
with sales totaling 170 lots. The sugar markets were gen- 
erally steady. The domestic futures were a point higher in 
quiet trading during early afternoon. The trend of the raw 
market is the determining factor. Both buyers and sellers 
were hesitating today after last week’s drop of 5 points to 
2.80ce. Refiners were reported willi to pay that price. 
Known offers included Feb. shipment Puerto Ricos at 2.83c. 
and prompt Cubas at 1.95c., equivalent to 2.85c. duty paid. 
It is said that raws are not pressing on the market. In the 
refined market a substantial quantity of business submitted 
last month has not yet been confirmed, it was said. Eighty- 
five Cuban mills, slightly more than half of the total, have 
begun grinding the Cuban cane crop On the 6th inst. futures 
closed unchanged to 2 points net higher for the domestic 
contract, with sales totaling 201 lots. The world sugar con- 
tracts closed 2 points to 4 point net lower, with sales totaling 
only 29 lots. A rise of a point in the raw sugar market late 
yesterday was reflected in higher domestic futures prices 
today. The sale of raws referred to, was made at 2.8le. a 
pound. Futures today responded with sales of May at 1.93c., 
also up 1 point. Trade and producer interests were credited 
with covering. In the raw market offers were liberal, but 
refiners were indifferent. Sellers wanted 2.83c., while re- 
finers were believed willing to pay 2.80e. From Cuba came 
word that 102 mills are now grinding sugar cane. In the 
world sugar market contracts were dull and 1% to 1 point 
lower, with May selling at 1.52c. It is now believed that the 
British Government wants additional Cuban sugars, but that 
no agreement has been reached on price. Yesterday it was 
disclosed that the United Kingdom had bought 42,000 tons 
at 1.50e. a pound. On the 7th inst. futures closed 1 to 2 
points net higher for the domestic contract, with sales totaling 
270 lots. The world sugar contract closed 1% to 1 point net 
higher, with sales totaling 66 lots. Sugar markets were firm. 
The domestic list was 1 to 2 points higher during early after- 
noon on continued covering in the face of only light naga 5 
with May at 1.94c., up 1 point. Raw sugar was quiet. It 
was said that a cargo of prompt Cubas was offered at 1.95c. 
a pound, but refiners were not interested above 1.90c. It is 
estimated that 25,000 tons of Philippines are afloat to this 
country unsold. They will begin to arrive soon. However 
no pressure from that souree was noted. Refiners were re- 
ported to be confirming most of the business recently sub- 
mitted to them. In the world sugar market prices were 
steady, with trading light. 

On the 8th inst. futures closed unchanged to 1 point net 
lower for the domestic contract, with sales totaling 236 lots. 
The world sugar contract closed 2 to 4 points net higher, 
with sales totaling 236 lots. Trading in domestic sugar 
futures was unusually active, but was so evenly balanced 
that this afternoon prices were unchanged after a turnover 
of 10,000 tons. While it was assumed that something had 
been done in the raw sugar market, no sales were confirmed. 
Raws were offered at 2.85c. and refiners were reported willing 
to pay 2.80c. In the refined market as refiners confirm more 
and more business it is becoming apparent that legitimate 
trade needs until the end of June are being covered on a 
basis of $4.50 a hundred pounds. In the world sugar market. 
prices advanced 2 points with Mar. at 1.57e. Producers 
were light sellers vith the result that buyers were forced to 
bid the market up to obtain even a limi quantity of sugar. 
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The basis of the market’s strength was believed to be rumors 
that Great Britain is dickering for additional quantities of 
Cuban sugar. Today futures closed unchanged compared 
with previous finals in the domestic contract. The world 
sugar contract closed 4% to 1 point down. Trading in sugar 
futures slackened but prices were steady. Domestic futures 
were unchanged during early afternoon, with May selling 
at 1.94c., the previous day’s final bid. The raw sugar 
market was quiet. It was said that a cargo of prompt 
Cubas, offered earlier in the week, had been withdrawn. 
Cubas for Feb. and Mar. shipment were offered at 1.95c. a 

und. Puerto Ricos were offered at 2.83 and 2.85c. for 

ar. shipment. Shipments of Puerto Rican sugars this year 
have been slow. KRefiners were said to be willing to pay 
2.8lc., but showed no eagerness to buy even at that price. 
It is estimated that fully 125,000 tons of as sugars 
are afloat for this country and due to arrive within the next 
six weeks or so. In the refined sugar market withdrawals 
continued in a routine way. The world sugar market was 
steady, unchanged to 1 point higher. 

Prices closed as follows: 

March. ........-...-----.----1.87 |September---- -_- eesti idutok 2.03 
Bi nde > dnddnakisaceskiren eee eee 
SO b Madbds steven ncnnvbnwnn 2.00 | 
United States Exports of Refined Sugar in 1939 
Increased 100% Over 1938 

Refined sugar exports by the United States during 1939 
totaled 111,211 long tons, as contrasted with 55,202 tons 
during 1938, an increase of 56,009 tons or a little over 100%, 
according to Lamborn & Co. The 1939 exports are the 
largest since 1934 when the shipments amounted to 121,840 
tons. The firm’s announcement added: 

The refined sugar exports during 1939 went to more than 70 different 
countries, while in the previous year over 60 countries were included in the 
list. The United Kingdom topped the list in 1939 with 22,467 tons, being 
followed by Norway and Finland with 18,374 tons and 13,437 tons respec- 
tively. In 1938 the United Kingdom with 31,735 tons also headed the list, 
while Panama and Holland with 4,409 tons and 3,253 tons, respectively, 
followed. 

Lard—Or the 3d inst. futures closed unchanged to 7 
points higher. The opening range was unchanged to 2 
points higher. Trading was light and fluctuations very 
narrow. There was little feature to the trading. The hog 
market was quiet today, with seattered sales ranging from 
$5 to $5.35. Western hog marketings totaled 17,900 head, 
against 10,200 head for the same day a year ago. Chicago 
expects 25,000 head tomorrow and 100,000 head for the 
entire week. On the 5th inst. futures closed 2 to 7 points 
net higher. The early range of prices was 2 to 5 points net 
lower. There was a further decline from these levels. This 
was followed by a rally of 5 to 10 points from the lows of the 
day. There was very little feature to the trading, though 
the market was fairly active. Hog receipts at Chicago 
today totaled 35,000 head, which was 10,000 more than 
expected. Western hog receipts today were 111,700 head, 
agairst 67,000 head for the same day a year ago. Hog 
wices at Chicago closed 5 to 10e. higher. Sales ranged 
‘roa $4.60 to 5.60. On the 6th inst. futures closed 2 to 7 
points net lower. The extreme decline for the day was 10 
points. ‘The market ruled heavy during most of the session, 
with trading relatively light. There was nothing in the 
news of real interest. Lard shipments as reported from 
New York today were 120,000 pounds, with the destination 
**Europe.”” Hog sales at Chicago were scattered and ranged 
from $4.50 to $555. Western hog marketings were fairly 
heavy and totaled 89,300 head, against 54,000 head for the 
same day last vear. 

On the 8th inst. futures closed 12 to 15 points net higher. 
The outstanding news item was the report that Finland was 
inquiring for 10,000 tons of American lard, with about half 
the order being filled to date. The latter news influenced 
considerable new buying for speculative account in lard and 
as a result of this demand the active deliveries rose 12 to 
15 points above previous final quotations. For the past two 
days there have been no 5 a, shipments of American lard 
reported from the Port of New York. Western hog receipts 
as reported today were 77,000 head, against 45,500 head for 
the same day a year ago. Receipts at Chicago totaled 20,500 
head and sales were reported there during the early part of 
the day at prices ranging from $5.25 to $5.55. Today futures 
closed unchanged to 2 points net higher. Trading was dull 
and without particular feature. Curtailed receipts lifted hog 
prices as much as 10c. today in a fairly active market. 
DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO 

“ , on 


4 Tues. Wed. hurs. Fri. 
Ee ee ee 6.17 6.22 6.20 6.22 6.35 6.35 
Bieta ails, aliniaents = bumatinn 6.37 6.42 6.35 6.37 6.50 6.50 
PB eg 12 REE a ER 3 6.60 6.52 6.57 6.70 6.70 
September..........-- 6.72 6.80 6.72 6.75 6.90 6.90 
NS i be eth cied'é 6.77 6.85 6.80 6.80 6.95 6.97 


Pork—(Export), mess, $17.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, c.a f.—4 to 6 lbs., 
9%e.: 6 to 8 lbs., 934e.; 8 to 10 Ibs., 934e. Skinned, Loose, 
c.a.f.—14 to 16 lbs., 15%e.; 18 to 20 lbs., 15e. Bellies: 
Clear, f.o.b. New York—6 to 9 Ibs., 12%e.; 8 to 10 lbs., 
11%c.; 10 to 12 lbs., 103%4¢. Bellies: Clear, Dry Salted, 

, N. Y.—16 to 18 lbs., 6 %c.; 18 to 20 lbs., 634e.; 20 to 
25 lbs., 634¢.; 25 to 30 Ibs., 634e. Butter: Creamery: Firsts 
to Higher than Extra and Premium Marks: 27% to 303(c. 
Cheese: State, Held ’38, 21 to 22c.; Held '39, 20 to 20%¢e. 
Eggs: Mixed Colors: Checks to Special Packs: 211% to 27 Ye. 
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Oils— Linseed oil remains dull at 9.9c. for tank car quanti- 
ties. Quotations: China wood: Tanks, “regular” trade— 
26 bid; Independent nearby drums—28 bid nominal; Futures 
—26 bid. Coconut: Crude, Tanks—.034% bid; Pacific 
Coast—.02%4 bid. Corn: Crude, West, tanks, nearby— 
.06 bid nominal. Olive: Denatured: Drums, spot, afloat— 
95 to 97. Soy Bean: Tanks, West—.05\% to .0514; New 
York, 1.¢.1., raw—.075 bid. Edible: Coconut, 76 degrees— 
093% bid. Lard: Ex. winter prime—9% offer; strained— 


8% offer. Cod: Crude, Norwegian, dark filtered—464 offer; 
aa offer. Turpentine: 41 to 43. Rosins: $6.15 to 


Cottonseed Oil zales, yesterday, including switches, 177 
contracts. Crude, 8S. E., val.6. Prices closed as follows: 


PT > rin oeatasens EE Se a nie, dent wo 0 hen eda 7.19@ n 
I ate toh eee w oh ce - | SS [1 RS aes 7.24@ 7.25 
F eR eae 06@ n \A ENS eS 7.29@ n 
DE dttnanire eawnettnint 7.14@ 7.16| September --- ook 1D wade 


Rubber—On the 3d inst. futures closed 4 points higher 
to 2 points lower. ‘Trading was light, totaling only 380 
tons. Outside of some trade switching of the Mar. delivery 
into the May position, there was little feature to the market. 
The outside market was also very quiet. Shipment offer- 
ings from the Far East were light and too high for the local 
trade. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 18%c. per pound. Jan. 
rubber consumption in the United States is estimated be- 
tween 50,000 and 52,000 tons. This compares with a 
consumption of 48,428 tons in Dec. and 46,234 tons in 
Jan., 1939. Local closing: Feb., 18.61; Mar., 18.69; May, 
18.19; July, 18.01; Sept., 17.83; Dee., 17.62. On the 5th 
inst. futures closed 3 points up to 4 points net lower. Trans- 
actions totaled 50 lots. Rubber futures had a generally 
steady undertone in sympathy with firm primary markets. 
The market was quiet, sales to early afternoon totaling only 
350 tons. New speculative interest in rubber is small at 
present, but the outstanding open interest is 3,069 contracts, 
of which 1,055 are still outstanding in Mar. During early 
afternoon Sept. stood at 17.80c., off 3 points and Dec. at 
17.50, off 12 points. Certificated stocks of rubber in 
licensed warehouses have decreased somewhat. They now 
total 2,860 tons. London closed 1-l16d. lower to Md. 
higher. Singapore reported the same range. Local closing: 
Mar., 18.72; May, 18.22; July, 18.04; Sept., 17.80; Dee., 
17.58. On the 6th inst. futures closed 2 to 6 points net 
lower. Transactions totaled 228 lots. Interest in rubber 
trading centered upon large exchanges of Mar. contracts 
for actuals. The total was 690 tons out of total transac- 
tions of 1,500 tons to early afternoon. The exchanges were 
believed to represent accumulations by a consumer interest. 
Trading in futures was scattered, but prices showed a ten- 
dency to firm up. During early afternoon May stood at 
18.21¢., off 1 point; July, at 18, was off 4 points; but Sept., 
at 17.80, was unchanged. London and Singapore closed 
quiet, unchanged to 3-32d. lower. Local closing: Mar., 
18.70; May, 18.22; July, 17.98; Sept., 17.78. On che 7th 
inst. futures closed 1 to 17 points net higher. Transactions 
totaled 44 lots. Rubber futures rallied in quiet trading, the 
feature of which was the scantiness of offerings. During 
early afternoon the market was 10 to 22 points higher on a 
turnover of only 260 tons. Mar. then was selling at 18.80c. 
Dealers and the trade were reported buyers of July, while a 
London dealer firm was a seller of Mar. London closed 
unchanged to 7-l16d. higher. Singapore also closed firm. 
Loeal closing: Mar., 18.71; May, 18.32; July, 18.10; Sept., 
17.95; Dee., 17.65. 

On the 8th inst. futures closed 24 to 15 points net higher. 
Transactions totaled 225 lots. After hesitation at the outset, 
prices gained sharply in the rubber futures market, the rise 
during early afternoon ranging from 20 to 23 points, with 
March selling at 18.94 cents, up 23 points. Delivery of 290 
tons on the Feb. contract was a handicap at the outset. 
The improvement here followed the London market where 
prices gained 1-16 to 9-16d. because of growing apprehension 
over the smallness of stocks in England. Among the trades 
here today were 150 tons exchanged for physical ruber. 
Sales to early afternoon totaled 680 lots. The trade reports 
that small factories have been buyers of actual rubber. 
Local closing: March, 19.05; May, 18.55; July, 18.30; 
Sept., 18.10; Dee., 17.85. Today futures closed 15 to 20 
points net higher. Transactions totaled 124 lots. Advances 
in prices abroad were reflected in higher prices here, with 
increased activity in trading. Trade interests were reported 
as buyers of March against sales of May, while others bought 
May but sold July. Inquiry for actual rubber from factory 
interests was better. During early afternoon prices were 
21 to 23 points higher, with March at 19.28¢e., May at 
18.76c., and July at 18.5le. The turnover to that time 
was 830 tons. In London, where searcity of supplies is a 
factor, prices closed 4% to %d. higher. The Singapore 
market was closed. Local closing: March, 19.20; May, 
18.75; July, 18.46; Sept., 18.25; Dec., 18.02. 


Hides—On the 3d inst. futures closed unchanged to 4 
pee net lower. Transactions totaled 2,040,000 pounds. 

he opening range was 6 points higher to 2 points lower. 
Trading was fairly active, though without any noteworthy 
features. The tone of the domestic spot hide market ap- 
peared a shade oowteg though no substantial sales were 
recorded. Local closing: Mar., 14.05; June, 14.34; Sept., 


14.57; Dee., 14.86. On the 5th inst. futures closed 17 to 19 
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points net lower. Transactions totaled 78 lots. Raw hide 
futures ranged from 8 points higher to 9 points lower on the 
opening. Prices eased off somewhat in later ye with 
transactions totaling 2,240,000 pounds. During early after- 
noon Mar. sold at 13.91, off 14 points; June at 14.19, off 15 
points and Sept. at 14.83, off 19 points. The market weak- 
ened under offerings by trade firms and commission houses. 
Local closing: Mar., 13.88; June, 14.17; Sept., 14.40; Dee., 
14.67. On the 6th inst. futures closed 22 points net higher. 
Transactions totaled 120 lots. Raw hide futures strength- 
ened during the morning trading, after opening 3 higher to 
10 points lower. Transactions totaled 1,840,000 pounds. 
March sold at 13.90e, up 2 points; June at 14.28; up 11 
points, and Sept. at 14.45, up 5 points. Trade selling 
satisfied speculative demand. Certificated stocks of hides in 
warehouses licensed by the exchange decreased by 1,013 
hides to a total of 931,558 hides in store. Local closing: 
Mar., 14.10; June, 14.39; Sept., 14.62. On the 7th inst. 
futures closed 1 to 3 points net higher. Transactions totaled 
195 lots. Raw hide futures opened 3 to 12 points lower. 
Prices strengthened during the morning on sales of 5,360,000 
pounds. March sold at 14.12, up 12 points, and June at 
14.40, up 1 point. Certificated stock of hides in warehouses 
licensed by the exchange decreased by 3,185 hides to a total 
of 928,373 hides in store. 6,000 hides sold at steady prices 
in the Chicago packer market. Local closing: Mar., 14.11; 
June, 14.41; Sept., 14.65. 

On the 8th inst. futures closed 15 to 20 points net higher. 
The strength of hides today was attributed largely to the 
sharp upward-movement in the securities market. Opening 
prices showed losses ranging from 3 to 11 points, but the list 
worked steadily higher in spirited trading. Transactions 
totaled 10,000,000 pounds. Certificated stocks of hides in 
warehouses licensed by the exchange decreased by 5,462 
hides to a total of 922,911 hides in store. Local closing: 
March, 14.31; June, 14.56; Sept., 14.85; Dee., 15.06. Today 
futures closed 4 to 6 points net lower, with sales totaling 
281 lots. Raw hide futures opened 9 to 1 point higher. 
Prices held firm during the morning on sales of 7,600,000 
pounds. March soldat 14.35, up 4; June at 14.65, up 9; 
and Sept. at 14.90, up 5. In the domestic spot markets 
sales-amounted to about 8,000 hides, including light native 
cows, Jan.-Feb. take-off, at 13\44e. Calfskins sold at ad- 
vanees of Me. a pound. Loeal closing: March, 14.27; 
June, 14.52; Sept., 14.79; Dee., 15.01. 

Ocean Freights—A fairly large amount of tonnage was 
reported as chartered during the early part of the week. 
Charters included: Grain: Atlantic range to Denmark, Feb.. 
Mar., no rate given. A steamer, River Plate to Antwerp, 
Feb., $23 per ton. A steamer, River Plate to Antwerp, 
Feb.-Mar., $24 per ton. Grain Booked: Three loads New 
York to Antwerp, prompt, 65c. per hundred pounds. Two 
loads New York to Antwerp, Mar., 65e per 100 pounds. 
Time: Three to six months general trading, delivery New 
York Mar. 10-20; $4.25 per ton. Round trip East or West 
Coast South American trade; option round trip trans- 
Atlantic trade neutral trading, Feb. 23 24; $4 per ton. Four 
to six months general trading, Feb. 15 canceling; $3.75 per 
ton. Delivery Hatteras, redelivery Far East, Feb., $5 per 
ton. Trip up, South Africa to North of Hatteras, Feb., 
$5 per ton. 

Coal—Tnere were no unusual developments in the coal 
situation the past week, the change in the weather being 
reflected in a slight faliing off in demand. The Nationa: 
Coal Association, from incomplete carloading reports from 
the railroads, estimates bituminous coal production in the 
United States for the week ended Feb. 3d. as approximately 
10,300,000 net tons. Production for the corresponding week: 
1939, 8,138,000 tons; 1938, 7,709,000 tons. Percentage of 
change: 1939, increase 26.6%; 1938, increase 33.6%. The 
report of the bituminous coal division of the Department of 
the Interior shows production of 9,920,000 tons for the week 
ended Jan. 20th, and 10,320,000 tons for the week ended 
Jan. 27, 1940. Alberta coal shipments to Eastern Canada 
have increased substantially since the war began and prob- 
ably will increase further, an authoritative source states. 

Wool—The wool markets are still sagging to lower levels. 
There is very little in the picture to stimulate optimism. 
Weakness is especially noticeable in spot wools. With the 
1940 clip moving nearer, the prevailing low level on domestic 
wools and formidable obstacles offered to any advance by 
comparatively cheap foreign wools, domestic wool growers 
may become more amenable to the actual situation and find 
it advisable to relinquish some of their extreme notions as to 
new clip values. Meanwhile, quotations for Australian wool 
in bond have for the first time in weeks been revised down- 
ward. This group of four standard grades has been nominal 
for a long time at 70.2c., clean basis. The group price now 
stands at 66.7¢c. with further revisions expected. New 
Zealand 56—58s hitherto nominal at 58 to 60c. are now rated 
at 55 to 57ec. and are still nominal. In Montevideo wools 
the primary market has strengthened. Low grade 4s and 5s 
held here have gained Ic. in the grease, while the finer wools 
are le. lower. Low grade Argentines have advanced le. in 
the grease. 

Silk—On the 5th inst. futures closed 2 to 3%e. net lower. 
Transactions totaled 40 lots. Mixed trading was done in 
the silk futures market. Improvement in Japanese prices 
was ignored. Prices here eased off after the opening. This 
afternoon Apr. stood at $3.05, off 2c.; July, at $2.9914, was 
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unchanged. The price of crack double extra silk in the New 
York spot market advanced 1%c. to $3.27 a pound. The 
Yokohama Bourse closed 29 yen higher to 31 yen lower. 
Spot grade D silk was 40 yen higher at 1,820 yen a bale. 
Local closing: No. 1 Contracts: Apr., 3.05; May, 3.0314; 
July, 2.96; Aug., 2.94. On the 6th inst. futures closed 3 to 
7 points net higher. Transactions totaled 20 lots. Prices 
were firm in the silk futures market on comparatively light 
sales. Trade and speculative demand for contracts was 
reported. In early afternoon sales totaled 170 bales, all 
on No. 1 contract. May stood at $3.12, up 8%c., and 
July, at $3.04\%, also up 8%ec. In the uptown spot market 
the price of erack extra silk advanced Me. to $3.27%4. 
The Yokohama Bourse closed 1 yen lower to 44 yen higher. 
Spot grade D silk, however, declined 35 yen to 1,785 yen a 


bale. Local closing: No. 1 Contracts: Mar., 3.12; Apr., 
3.09; May, 3.09%; June, 3.06; July, 3.03. On the 7th 
inst. futures closed 2%e. to 8%e. net lower. Transactions 


totaled 62 lots, all in the No. 1 contract. Liquidation and 
selling by Japanese interests were reported in the raw silk 
futures market, with short covering offering the principal 
support. Prices were weak, losses of 7 to 8%c. being regis- 
tered on a turnover of 420 bales, all in the No. 1 contrac* 
Tenders of 230 bales in the Feb. No. 1 contract were te,” 
making a total of 490 bales so far. ‘The prices of crack 
double extra silk in the New York spot market droppec 
7 %e. to $3.20 a pound. Yokohama Bourse prices were 56 
to 86 yen lower. Spot grade D silk advanced 5 yen to 1,790 
yen a bale. Local closing: No. 1 Contracts: Feb., 3.07%; 
Mar., 3.07; Apr., 3.044%; May, 3.01; July, 2.97; Aug., 2.92. 

On the 8th inst. futures closed 4c. down to 6c. net higher. 
Transactions totaled 115 lots. Prices of raw silk futures were 
fairly steady in trading which was largely local in character. 
Sales to early afternoon totaled 640 bales, all on the No. 1 
contract. All that time April stood at $3.03, off 1M%e. a 
pound; July at $2.94, off 2\4ce. The price of crack double 
extra silk in the New York spot market declined 3c. to 
$3.1614 a pound. Ninety bales were tendered for delivery 
on the Feb. No. 1 contract, bringing the total so far this 
month to 580 bales. The Yokohama Bourse closed 7 yen 
higher to 14 yen lower. Spot grade D silk declined 50 yen 
to 1,740 yen a bale. Local closing: No. 1 Contracts: Feb., 
3.07; Mar., 3.08; May, 3.02; July, 2.99 4; Aug.» 2.96; Sept., 
2.93. Today futures closed 4 to 7 points net lower. Trans- 
actions totaled 83 lots. Prices of silk futures were fairly 
steady, but trading was quiet, the turnover to early after 
noon totaling only 220 bales, all on the No. 1 contract. Feb. 
sold at $3.08. The price of crack double extra silk in the 
New York spot market advanced Ic. to $3.1714 a pound. 
The Yokohama Bourse closed 8 to 15 yen higher, while spot 
Grade D silk was 10 yen higher at 1,750 yen a bale. Local 
closing: Feb., 3.03; Mar., 3.03; May, 2.97; July, 2.92%; 
Aug., 2.89. 





COTTON 


Friday Night, Feb. 9, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
168,665 bales, against 137,532 bales last week and 149,768 
bales the previous week, making the total receipts since 
Aug. 1, 1939, 5,681,032 bales, against 3,008,464 bales for 
the same period of 1938-39, showing an increase since Aug. 1, 
1939, of 2,572,568 bales. 























Receipts at— | Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston - | 6,495) 19,268} 3,906) 2,861) 5,330) 8,047) 45,907 
Brownsville __ pee ore: apps ES. 486 mat 486 
Houston_______. | 4,669) 6,044| 13,052) 2,942) 3,502) 14,859) 45,068 
Corpus Christi..|  —__- 282 Pate éete Pree ipo 282 
New Orleans.___| 10,763) 15,408) 19,505} —___| 15,001) 10,224) 70,901 
Mobile... ..--- 586 39 220 656 723 534) 3,121 
Savannah _-----| 726] 661) 344 96, 197, 289) 2.313 
Charleston. ___. suanl 3 bia ate ayes, 3 
Wieceree | | 227] Sood cai] 8) dy 

Yilmington_-._. | : alot ier 7 eate ¢ 
Baltimore - - - - - - | «A ae 388 388 





Totals this week .| 23.249’ 42.058| 37.027! 6.666| 25.318' 34,3471168,665 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























1939-40 | 1938-39 Stock 
Receipts to 
F | This \SinceAug| This SinceAug ; 
bh | Week | 11939 | Week | 11938 | 1940 | 1939 
Galveston. __-_._- 45.907|1.450.487, 8.512| 901,767| 786,167| 696,903 
wnsville _..--. 4 > x S| tte ae Sas 

pega 45,068) 1,686 302| 7217) 935,132) 720,533) 792,140 
Corpus Christi___ 282| 177.583| 445) 278.542| 46.342 57.329 
Beaumont__..__- Br 66.158 "._| - 16.678| 94.960) 31'849 
‘New Orleans... .| 70,901/1,910.475, 9.216| 692.351) 795.475| 659,112 
Mobile........._| 3.121| '128,629| 2:267| 49:160| 90,114) 65,211 
Pensacola & G'pt| “!.-.| 44/253] ~"...| 9/549) 76,694) 25,349 
Jacksonvilie_-_. —- senleis 1,792) . 1,872 1,603 868 
Savannah___.__- 2,313} 56.179) 31} 30/898) 122'895| 149'764 
Char.eston._.__- 6| 38,309) 19} 15,618) 34.358| 36.746 
Lake Charles - - -- 3 45.902 3 38 ,569 5,394 7.736 
Wilmington - ---- 190 7.450 2 10,636} 10,267) 16,487 
a... _...| 135172| 450| 12,146] 25.782 "748 
New York______- eral *tasaeee er Seen 2°500 100 
Boston_________- apt! TP sts a ote ete ae 1.235) 2,058 
Baitimore.__.--- | "388, 13.188) 416) 15,546) 1.125) ‘1.250 

Totels..._...- '168,665'5,681,032! 29.07813.008 464/2,815,44412 552.650 











x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston....|. 45.907|. 8.512}. 21,115] 6.538! 11,719] 13,176 
Galveston..--|  40-ee| 7317 '565| 5.962) 17.514) 8.673 
New Orieans_| 70.9011 9'216| 51.114 35.228| 23.458] 13.096 
Mobile.._..- 3121, 27267; 2.144, °4:047| 4:372| 11445 
Savannah....| 2.313 531, 1.194, 2.395) 1.255 859 
Charleston __ 6 19} 1:723/ 2'308| 1/148 41,543 

ilmington . - 190 2 563 354 688 64 
Norfolk...... sere 450| 1,055 534 526 564 
All others.---| 1,159) 864, 1.135 154, 2,950) 1,475 
Total this wk.| 168.665|  29,078| 112,608} 57,820] 63,630) 40,895 
Since Aug. 1.'5.681.032/3,008 ,464/6,202.67915.375,132\5,868,97513,564.588 








The exports for the week ending this — reach a total 
of 260,235 bales, of which 77,563 were to Great Britain, 
53,508 to France, nil to Germany, 29,300 to Italy, 40,943 
to Japan, 30,226 to China and 28,695 to other destinations. 
In the corresponding week last year total exports were 
79 058 bales. For the season to date aggregate exports 
have been 4,257,342 bales, against 2,300,329 bales in the 
same period of the previous season. Below are the exports 
for the week: 















































Week Ending Exported to— 
Feb. 9, 1940 —— 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 
Galveston - .---- 7,312) 1,852 ..--| 7,826) 12,151! 2,651) 19,985) 51,777 
Houston ....-.-..| 53,003) 20,153 conel Geeee 209| 8,461) 4,834 ,538 
Cospus Christi _-. weed oink Ae hes sim ied 129| 1,772 
New Orleans....| 16,548) 31,503 .---| 9,928) 6,194) 12,134) 3,697 ,004 
[7 Se vated aes ----| 2,025) 13,433 ante ----| 15,458 
Savannah -_-....- é een somg ----| 1,908) 6,490 ----| 8,688 
Los Angeles... -- 400 commit —_ aotet to 500 50| 7,998 
~ ae eaeee 77,563) 53,508 _..-.| 29,300) 40,943) 30,226) 28,695|)260,235 
Total 1938... 10,711; 5,582) 10,793) 8,742) 8,179 444) 34,607) 79.058 
Total 1937..--- 27,.230| 8,.984' 8,937! 14,679! 10,014 100' 7,598! 77,542 
From | Exported to— 
Aug. 1, 1939 to 
Feb. 9, 1940 | Great | Ger- ! 
Exports from—>\ Britain France many Italy Japan | China Other Total 









































Galveston....| 273,023|108,835) 286) 97,098| 155,156 40,452|327,383|1002,233 
Houston - - __- 392,176|110.707| 8,257|143,611| 179,927|155,503/300,506|1290,687 
Corpus Christi} 71,308| 27,424) 10,242] 18,129 36,681) 10,390) 24,755| 198,929 
Brownsville ..| 8,496} 6,861| 4,334 _...| 4,309} -...| 3,922) 27,922 
Beaumont ...| -.--.-.- Te Brees ideal mae aieel Sines 185 
New Orleans.| 490,985/288,757| 8,169)124,171| 64,784) 50,975|174,280)1202,121 
Lake Charles.| 16.290, 1,135| _.__. 491| 4,179 __..| 8,234) 30,3 
Mobile _____- 48,633, 4,339) _.____| 2,631] 18,994 2,959)  601| 78,157 
Jacksonville _- 550) _...| MAG: Ghul “bonses Soaks 811 
Pensacola, &c.| 6,182) | epee fare Geerernens si 6,453 
Savannah....| 42,314) ____| 486; 1,704) 11,170, 8,837) 100, 64611 
Charleston..-| 25.935, 1,575, -__--- bi eae peal ee ees’ ey 
Wilmington Rte Tenant | ebhel | dbesue ae er 
Norfolk... - - OO Ce oe So socked 5,232} 16,934 
Gulfport ___ _ EE astesl setnedh egiel Suaiitie eet Ba 
Se WR ast «BOE wseel . enue | 199, 1,050' _.__| 7,950) 14,392 
Boston __.__. Re Bee Bien -...| 4,605) 4,755 
Los Angeles_.| 41,811) 6,871) 200 50) 134,328) 16,197) 45,932) 245,389 
San Francisco) 9,778; ----| ------| ----| 19,354) 774, #1,117; 31,023 
SE nccenel,senmee ee Ea ek poeunes Leal 10 10 
Total _.... 1455,937 558,504) 33,456|388,084) 629,932|286,087|905,342)4257,342 
Total 1938-39) 331,262 339,745, 333,913 214,038 570,496 47,987 462,888 2300,329 
Total 1937-38\1283,166 652,823 674,802/364,283| 258,886 36,841 747.253 4018,054 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Feb. 9 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain | France many |Foreign| wise Total 

Galvestoa____- 26.100, 6,500) ___-| 24,500] 5,000] 62,100| 724,067 
Houston _ - 5,789 Daas _...}| 80,202 605) 36,596) 683,937 
New Orleaus 25,073) 26,687 10,453 _...| 68,213) 732,262 
Savannah.___. a ; 122.895 
Charlesto.: - 34,358 
Mobile - . 90,114 
Norfolk. ___- oa , ai ‘ 25,782 
Other ports. _. a : ; 240,120 

Total 1940 56,962) 34,18 __| 65,155) 5,605/161 904) 2,653 535 
Total 1939__. 12.993; 4.533) 3,900) 49,854| 8.542) 79,.822/2,472,828 
Total 1938 19,944| 7,341! 12,362' 73.383! 9,2041122.234|2,982,232 




















Stamp Plan for Distributing Cotton Goods to Relief 
Families Announced by Secretary of Agriculture 
Wallace—-To Be Similar to Food Stamp Program 
and Will Start on Experimental Basis Within Six 
Weeks 

Secretary of Agriculture Henry A. Wallace announced 
on Feb. 6 that a stamp program for distributing cotton 
goods to relief families through the normal channels of 
trade will be put into operation on an experimental basis 
within six weeks. The announcement followed a series of 
recent meetings in which farm leaders and trade groups 
interested in the surplus cotton problem unanimously en- 
dorsed the plan. The new program, according to the De- 
partment, will be similar in principle to the food stamp 
program which is now in operation. or scheduled to start 
soon, in more than 40 areas throughout the country. The 
cotton stamp plan, the Department adds, will be financed 
from funds specifically earmarked by Congress as available 
for increasing the domestic consumption of cotton during 
the fiscal year. In making the announcement Secretary 
Wallace said: 

The cotton stamp plan will supplement the other programs of the 
Department which are designed to assist in solving the cotton problem. 
Under the program being administered by the Agricultural Adjustment 
Administration and the Commodity Credit Corporation, and through export 
subsidies, direct purchases for relief distribution, and the payment of 
indemnities to promote new uses for cotton, income for the cotton farmer 
has been maintained at a much higher level than otherwise would be 
the case. Now through the cotton stamp plan, which utilizes private 
business channels, it is our hope that an even better matket can be 
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found domestically for our cotton supplies, and that more cotton goods 
and clothing can be made available to needy families. 

In the long run the present war is very likely to harm cotton farmers 
to a greater degree than they were harmed by the last World War. Our 
export markets may be sharply curtailed if war continues. The situation 
is likely to be even worse when the war is over. It seems to me, there- 
fore, that it is very desirable to get an experience record with the 
cotton stamp plan to determine in practice whether it will provide a 
practical means of effecting increased domestic consumption. There 
may come a time when it will be necessary to engage in a program of 
this kind on a national basis. 

In addition to broadening farmers’ markets for cotton, providing badly- 
needed cotton goods and clothing for relief families, and stimulating busi- 
ness by increasing the movement of cotton goods through normal trade 
channels, the program has an important employment feature. Considerably 
more than half of each dollar spent at retail for articles made from 
cotton goes directly to pay the wages of labor employed in connection 
with manufacture, transportation, and distribution. As a result of the 
operations of the cotton samp plan, jobs will be made available in our 
cotton milis, in our garment factories, on our railroads, and to some 
extent in our retail stores for those who would otherwise be unemployed. 

The many practical and constructive suggestions of farm groups, as 
well as trade groups, and their pledges of whole-hearted cooperation have 
been most helpful and encouraging to all of us in government. It is only 
through this kind of united effort that we can hope to salve our economic 
problems. 

The cotton stamp program, like the food stamp plan, it is 
noted by the Department, is designed to provide a means of 
getting agricultural surpluses into the hands of low-income 
people who need and want the commodities but cannot buy 
them. It is likewise stated by the Department that there 
is a large accumulation of cotton in the United States, and 
a definitely estaplished need for additional cotton goods 
among a substantial number of people who are now receiv- 
ing public assistance. The Department has the following 
to say as to the workings of the plan: 

The cotton stamp plan, as is the case with the food stamp program, 
wilt provide for the movement of surplus cotton goods entirely through 
the normal channels of trade. The Government will not buy or distribute 
the cotton goods. It will give eligible needy families new buying power 
in the form of special cotton order stamps, and these families will then 
use the stamps to secure cotton goods at retail stores. 

All persons getting work or direct relief (Federal, State, or local), 
needy persons certified as eligible for such relief but not actually receiving 
aid, and persons receiving public assistance through the social security 
program who are in need of additional aid will be eligible to participate 
in the cotton stamp plan in the areas where it is in effect. 

Eligible persons wiil be given the opportunity to buy cotton stamps 
in an amount approximately equal to their present expenditures for 
cotton goods. Minimum and maximum limits will be fixed and eligible 
purchasers will receive $1.00 worth of free surplus stamps for each $1.00 
worth purchased. The cotton stamps, like the food order stamps now in 
use, will be issued in denominations of 25c. The stamps to be purchased 
by eligible families will be colored green, and those which will be given 
free will be colored brown. 

Purchases of stamps will be made by the participating families every 
three months. The minimum and maximum rates of purchase, and free 
stamp distribution, to be made at these three-month intervals, will be as 
follows : 

(a) One- and two-person families could purchase, as a minimum, -for each three- 
month period, a $4 book of stamps for which they would pay $2, or, as a maximum, 
a $6 book of stamps for which they would pay $3. 

(6) Three- and four-person families could purchase, as a minimum for each 
three-month period, a $6 book of stamps for which they would pay $3, or, as a 
maximum, a $10 book of stamps for which they would pay $5. 

(c) Five-person and larger families could purchase, as a minimum for each 
three-month period, an $8 book of stamps for which they would pay $4 or, as a 
maximum, a $12 book of stamps for which they would pay $6. 

Stamp books containing a total of $4, $6, $8, $10 and $12 worth cf 
the combined cotton stamps will be made up in order to provide for 
issuance in accordance with the distribution schedule. 

The stamps will be detached from the stamp books in the presence of 
the retail dry goods merchant at the time purchases are made. Previously 
detached stamps will not be honored in retail stores. No change will b: 
given by merchants in connection with the delivery of cotton goods for 
surplus stamps. In instances when the value of commodities to be 
delivered is more than an even multiple of 25c., the difference must be 
paid with money or the merchant may give the purchaser a credit slip 
good for future cotton purchases. 


The advices from the Department also state: 
Cities to Be Named 

The cities in which the cotton stamp program is to be tried out will 
be announced as they are selected. The number of cities will be limited, 
and it is expected that they will range in population upward from 50,000. 
They will be named from among the cities where the food order stamp 
plan is in operation, and arrangements will be made to administer the 
cotton stamp plan and to sell the surplus cotton stamps in the local 
offices now handling the food stamps. 

Cotton Industry Endorses Plan 

Trade groups which have most recently endorsed the plan and pledged 
their cooperation are the National Retail Dry Goods Association and the 
Institute of Distribution, Inc. Previously, the Cotton Consumption Council 
adopted the following resolution at a meeting in New Orleans in December: 

“(a) That the Federal Surplus Commodities Corporation be asked to give due 
consideration to the possibility of initiating, in certain carefully selected munici- 
palities, a Federal cotton stamp plan (similar to the Federal food stamp plan now 
in operation) that will be thoroughly acceptable to the cotton vending retailers, 
of all types, of the selected municipalities and which will be intended to stimulate 
the cotton purchasing power of the families of these municipalities that are re- 
ceiving public assistance. 

(0) That as, if, and when such a cotton stamp pian may be provided by the 
FSCC, resultant cotton stamps shall be used in any retail establishment of the 
municipalities in which the program may be instituted to buy any goods manu. 
factured from cotton, provided such goods are made wholly of cotton, produced 
in the United States, and manufactured in this country .. .” 

The Cotton Consumption Council is made up of representatives of the 
Asscciation of Southern Commissioners of Agriculture, cotton growers, 
cotton manufacturers, and the principal organized retail distribution groups. 


Speculation in cotton for future delivery during the past 
week was moderately active, with the price trend more or 
less irregular. Demand for March from the trade con- 
tinued. Leading spot houses were credited with continuing 
to sell several thousand bales of that month at each point 
of advance. No developments of definite significance to 
cotton appeared in Washington. 








Volume 150 


On the 3d inst. prices closed 5 points off to 1 point up. 
Liquidation in the near months had much to do with the 
heaviness in cotton futures today. The market was steady 
early, in sympathy with foreign markets, but turned softer 
under offerings which came chiefly from New Orleans. 
Opening prices were 1 to 2 points higher and at about the 
highest levels for the day. The trade was a buyer of nearby 
deliveries, and Bombay purchased distant months in a small 
way, as the East Indian broach contract went to a slight 
premium over the New York market for the first time in 10 
days. Outside speculative interest here, however, was small 
and in the absence of other support, the market soon eased 
as offerings appeared. Pressure centered in the May 
position as offerings from New Orleans appeared. Selling 
from this source continued during most of the session and 
was estimated to have totaled 10,000 bales. Overnight news 
of action by the House of Representatives in passing the 
agricultural department appropriations bill $66,900,000 
below the budget estimates, had little immediate effect. 
Spot sales today at reporting markets totaled 8,750 bales 
compared with 5,319 a year ago. On the 5th inst. prices 
closed 11 to 2 points net higher. The cotton market ruled 
slightly higher in quiet trading, while waiting on political 
developments in Washington. In light trading .he market 
opened 4 to 7 points net higher. Strength in the Liverpool 
market was the chief influence in the improvement. Buying 
ascribed to cooperatives and spot firms, which absorbed 
offerings in nearby positions, chiefly May and July, by 
brokers for Bombay interests, was the feature of the early 
trading. While Bombay sold nearby positions, it was 
reported a buyer of new crop months, chiefly October. 
Brokers with Liverpool connections were fairly active on the 
buying side. Liverpool cables said that the buying there 
reflected a good Alexandria and a steady Bombay market. 
They commented that South American crops aggregating an 
estimated 2,000,000 bales would enter world markets in the 
spring, with the result that larger supplies should be available 
to the Allies. The American market is regarded as under 
political influence as traders await outcome of the man- 
euvering in Washington, where farm appropriations have 
been cut by the House while the Senate farm bloe is waging a 
fight to restore items eliminated. 

On the 6ht inst. prices closed 10 to 14 points net higher for 
the old contracts, and unchanged to 12 points net higher for 
the new contracts. The cotton market tightened up today 
in quiet trading, prices standing 6 to 10 points net higher 
during early afternoon. Holidays in Bombay and New 
Orleans had a tendency to reduce the volume of dealings on 
the New York Cotton Exchange. Trading was quiet and 
price fluctuations small. Initial sales were made at virtually 
unchanged prices. The undertone continued steady in later 
dealings, with the result that by early afternoon prices were 
up several points. Reports of new peace proposals were of 
small market influence. Liverpool was 4 to 8 points better 
thandue. Cables reported a narrow market and an apparent 
searcity of contracts. While no new bullish developments 
were reported, bears were restrained by the possibility that 
war hazards might cause an upward trend in the market. 
Sales of spot cotton amounted to 10,058 bales, compared 
with 5,287 bales a year ago. Middling quo®ations were 
9 to 16 points higher. On the 7th inst. prices closed 1 to 4 
points net higher. The opening range was | to 4 points 
lower, and eased to net losses of 2 to 5 points under Southern 
selling and seattered liquidation. Foreign orders were 
limited and seemed to be mostly on the buving side. The 
best demand seemed to come from trade sources, repre- 
senting foreign and domestic price fixing. Easier foreign 
marke.s had a partial reflection in early trading here. Spot 
houses continued to supply contracts as March worked up 
to within 3 points of the 1l-cent level. These offerings were 
attributed to hedging or liquidaiion of long holdings in near 
months. They have not acted as a depressing influence this 
week, as they have been executed on a scale up. Such <ales 
are estimated to have amounted to 50,000 bales so far this 
week. A further decrease occurred in certificated stocks 
at all delivery points to 3,614 bales. Southern spot markets 
today were unchanged to 4 points higher, with middling 
quotations ranging from 10.18e. up to 10.92c. Spot sales 
for the day amounted to 21,245 bales, compared with 7,333 
a year agu. 

On the 8th inst. prices closed unchanged to 5 points net 
higher for the old contracts, while the new contracts closed 
3 points down to 2 points up. Demand for cotton, more 
particularly May and July options, improved this afternoon. 
with the result that old crop months were bid up 5 to 6 
points. Price-fixing by trade interests was the feature. 
Small initial orders, about evenly distributed among buyers 
and sellers, caused narrow irregular price fluctuations when 
the market opened. Trading was of a mixed character. 
Trade interests were reported buyers of March and May 
options. Bombay and Liverpool also were reported lined 
up on the buying side. The South was credited with selling 
hedges in May and July. Spot firms sold several thousand 
bales of March. Later in the session mill buying to fix 
prices was done in both March and May positions, with 
the effect of steadying prices. Sales in the Southern spot 
markets picked up yesterday. They were double those of 
Tuesday, with a total of 21,000 bales. Middling %-inch 
cotton was quoted at 10.55c. a pound. 

Today prices closed 5 to 9 points net higher for the old 
contracts, While the new contracts closed 9 to 4 points up. 


The cotton market was bid up 
new high level for the current movement. 
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6 to 10 points today to a 
Trade price- 


fixing and undoing of hedges furnished the chief demand. 


Opening 


Strong markets abroad were a factor. 


points better than due, and Bombay also was higher. 
kers representing Bombay interests were good buyers, being 
credited with taking 10,000 bales of near positions. 
foreign demand was supplemented by continuance of buy- 


ing by mills to fix prices. 
ing of hedges and local offerings. 
bullish estimates of the East Indian cotton crop. 


prices were 2 to 8 points higher in active trading. 
Liverpool was 4 to 9 


Bro- 
The 


Contracts were supplied by sell- 
Sentiment was aided by 
Unof- 


ficial information from Bombay was that the crop would 
amount to 5,960,000 bales of 400 pounds each, 


with 6,477,000 bales produced last year. 


compared 


The Western belt 


reported that some fair-sized holdings of cotton remain in 
the interior, but that most of this season’s production has 
been sold with the exception of some tinges and stains. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 3 to Feb. 9— 


Middling upland % (nominal) - 10.81 
Middling upiand 15-16 (nom’i)-_11.01 


Sat. Mon. 
10.89 
11.09 


Tues. 
10.98 
11.18 


11.02 
11.22 


Wed. Thurs. 


11.02 
11.22 


11.12 
11.32 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 


staple in relation to the base grade. 
for grades and staples are the aver 
markets designated by the Secretary of 


Premiums and discounts 
e quotations of 10 
griculture. 


Old Contract—Basis Middling %%-inch, established for de- 
liveries on contract on Feb. 15, and staple premiums repre- 
over %-inech cotton at 


sent 60% of the a 
the 10 markets on 


Feb. 


average premiums 


7. 


Old Contract—Basis Middling 15-16 inch, established for 


deliveries on contract on Feb. 15, and staple 
discounts represent full discount for 


% ine 


remiums and 
and 29-32. 


inch staple and 75% of the average premiums over 15-16-inch 


cotton at the 10 markets on Feb. 


Y - 





Old Contract 


New Contract 





nw 
Inch 


Inch 


15-16 | 


1 In. % 
and Up; Inch 


29-32 ; 15-16 
Inch Inch 


31-32 
Inch 





.52 on 
47 on 
.41 on 
.28 on 
Basis 
44 off 
.97 off 
. 11.47 off 
2.06 off}1 


41 on 
-28 on 
Even 


‘97 off 
1.47 off 
2.05 off 


[06 off 
-59 off 
1.20 off 
1.85 off 


-47 off 
67 off 
1.23 off 
: -79 off 
2.27 off 


1.34 off 
1.82 off 


63 on 
.57 on 
-51 on 
.89 on 
-ll on 
365 off 
87 off 
1.39 off 
-95 off 


-561 on 
.39 on 


1.95 off 
-17 on 


‘48 off 
1.12 off 
1.80 off 


39 off 
60 off 
1.19 off 
1.77 off 
2.26 off 


91 off 
1 32 off 
1.82 off 


-5O off 








*Mid_._._._.._I1. 


-71 on 
-66 on 
60 on 
48 on 
-20 on 
-27 oft 
81 off|1.14 off 
1.35 off} 1.64 off 
1.92 off|2.18 off 


.60 on| .23 on 
.48 on 
.20 on 
-27 off} .620 
81 off}1.14 off 
1.35 off}1.64 off 
1.92 off|2.18 off 


.24 on} .11 off 
-12 on| .24 off 
"40 off|a.76 off 
1.06 off|1.37 off 
1.78 off|2.03 off 


33 off|*.64 off 


-23 on 


1.17 off|1.40 oft 
1.77 off| 1.95 off 
2.26 off|2.44 off 


.85 off|*1.160ff 
1.30 off|1.61 off 
1.82 off/2.00 off 


34 on} . 
-29 on] . 


-ll on} . 


-18 off] . 
62 off} . 


-11 on . 
-18 off] . 
2 


.53 off) *.86 off!*. 


.562 on 
47 on 
41 on 
.28 on 
Basis 

.46 off 

.07 off] .98 of 

1.60 off|1 52 off 
2.15 off|2.07 off 
41 on 


.28 on 
Even 


-15 off] .06 off 


*.60 oft|*.52 off 


1.94 off|1.91 off 
2.44 off|2.44 off 


-130ff|*1.04off 
50 off/1.48 off|1 
2:00 off|1.99 off|1 





41 off|*.75 off, 





64 off 
1.16 off 


.56 off} .89 off 
1.12 off 1.40 oft! 


*.71 off|*.63 off 
86 off] 77 off 





1.36 off!1.30 off!1.27 


46 oft] . 
O07 off| .98 off) . 
1.60 off|1.52 off|1. 
2.15 off|2.07 off|2. 
.02 off] .07 on! . 


2.68 offia.59 offia. 
1.33 off|1.24 off}1. 
2.01 off|1.95 off}1. 


*.48 off|*. 
*.70 off|*. 
1.32 off 
1.91 off}1. 
2.44 off 


* 59 off 


-57 on} . 
.52 on} . 
47 on] . 
.34 on) . 
-06 on] . 
Al off} . 


47 on 


ft} .95 off! . 
1.50 off}1. 
2.05 off 


2.02 off 
.52 on 


34 on} . 


47 off 


*1 Oloff|*. 


.99 off}1. 


*.52 off 





.73 off 
off 


-66 off 
1.25 oft 





* Not deliverable on future contract. 


only when and if the Secretary establishes a type for such grade, 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Feb. 9 for each = the past 32 years have been as follows: 


SEEBES. 


to 
— 


aso 
#8 


ten | 
SARESS 


...-33.85c.| 1916 - 


=I HSSé 


— WO ee 
Crm ron 
EVEL S 


Market and Sales at New York 





Contract 


a Middling spotted shall be tenderabie 


_— 


; —— eo 
CMP OWWEW 
LwOwWPOn>— 
> P= 
SSSSSS SS 





Old 


| New 








Friday 


Tote] week _- 
Since Arg 1 





3 
£00 








1.20) 


1,000 
107 221 





1 200 





Spot Market Closed | 


Futures Market Closed 








_|Nominal 


ea, 





__.' Nominal _ - - - 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































Saturday Monday Tuesday oe Thursday Friday 
Feb. 3 Feb. 5 Feb. 6 Feb. Feb. 8 Feb. 9 
Feb. (1940) | 
| 
| a Sem SS eee CC 
Closing .|10.76n 10.84n « 93n —-|10.97n 10.97n 11.02n 
Feb. (new) 
eo = = Oe — Oe Ole — Er ee 
Closing .|10.91n 10.97n |11.08n 11.12 11.12” 11.17n 
Mar. (old) 
Range. _|10.74-10.80 10.78-10.84| 10.83-10.95 10.89-10.97/10.94-10.99/10.98-11.03 
Closing .|10.76 ——-|10.84 ———-|10.93-10.95 10.97 ——|10.97 ——|11.02-11.03 
Mar. (new) 
Egy — ——/11.05-11.08/11.08-11.08'—- -——/]1. tome 15|11.14-11.15 
Closing .|10.97n 11.08 ——/11.15n 11.180 11.14 11.15” 
Apr. (old) | 
...."" ppagpeiiemens: guapins 9s —_—| ——- ss |————_ 
Closing .|10.58n 10 .66n 10.77n 10. 79n 10.82n 10.89” 
Apr. (new) 
Range... -__- a Se y pemmead a lh ——_— | —_—— 
Closing .|10.76n 10.850 ~ fio, 95n 110.970 10.98n 11.02n 
May (old) 
e_ .|10.38-10.45, 10.43-10.48) 10 .47-10 63) 10 .56-10.66'10.61-10.70)10.71-10.77 
Closing .|10.41-10.42/10.48 ——-|10.61 ———|10.62 —! 10.67 ——j10.76 —— 
new 
Moy me|____]10.62-10.62|10.75-10.75| 10.78-10.78|- ——110.87-10.87 
Closing .| 10 .56n 10 .63n 10.75n 10.77n 10.81n 10.90n 
June ( 
Range..|——_ ——|—— ee a a ee! a ae 
Closing .|10.23n 10. 30n 10. 44n 10.45n 10.49n 10.587 
June (new) " 
OF eg ees 9 ae 
Closing .|10.39n 10.46n 10.58n 10.61n 10.65n 10.73n 
July (old) 
aenes.. 10.05-10.12| 10.10-10.15 10.13-10.30) 10.22-10.34|10.26-10.37|10.37-10.42 
Closing _|10.06 ——~|10.13 ———-\10.27 ———/|10.29-10.30)10.32-10.33|10.41-10.42 
July (new) 
Range. _|10.25-10.25| 10.29-10.30|\—_—-  -———/ 10 .41-10.41/}10.45-10.47/|10.55-10.56 
Closing .|10.23n 10.30n 10.42n 10.46n 10.49n 10.56 ——— 
Aug.— 
Range... ome —_—_—i —_ |i -_—_— _—-} —_——_—_ —_——!/__—_ —_— 
Closing .|10.23n 10.30n 10.32n 10 .36n 10.39” 10.467 
Sept.— 
Lace. .|— —— |---| ——  —— 
Closing .| 9.84n 9.91n 9.92n 10.01n 10.03n 10.10n 
Oa.— 
Range..| 9.43- 9.49| 9.50- 9.54) 9.52- 9.63) 9.57- 9.68) 9.63- 9.68) 9.71- 9.76 
Closing .| 9.47- 9.48} 9.52 ——-| 9.62 ——-| 9.66 ——-| 9.67 ——/ 9.75 —— 
Noo.— 
Range. .;-— ——_—_|--— ——[|—— -_—-|-—_-— -—_—!-___—_ —_—— | —_— _ 
Closing .| 9.43n 9.47n 9.57n 9.61n 9.61n 9.68n 
Dec.— 
Range..| 9.35- 9.40) 9.42- 9.45) 9.43- 9.54) 9.48- 9.56) 9.50- 9.57| 9.59- 9.63 
Closing .| 9. ——| 9.43n 9.53n 9.56 ——/| 9.56n 9.62n 
Jan. (1941) 
—— IO SO | _ 9.-47- 9.53) 9.53- 9.53] 9.57- 9.57 
Closing .| 9.35n 9.39n 9.49n 9.53 ——| 9.52n 9.58n 
-- Nominal. 


Range for future prices at New York for the week ended 
Feb. 9, 1940, and since trading began on each option: 








“Option for— Range for Week Range Since Beginning of Option 
1940— 

cara eatelRtE! pesca rc one ger ti 
CL aut encetelseene £40 cctledinatann webiiiniiemmnniein. dudtiitiie 
Mar—Old _|10.74 Feb. 311.08 Feb. 9|"7336 Apr, 20 1930/1128 Dec 13 1939 
Mar.—New |11.05 Feb. 5/11.15 Feb. 8] 8.19 Aug. 28 1939)11.45 Dec. 13 1939 
Apr.— ew. ltt tei CO eee eee eee Seen 
Age Old. 2]. 222 concn nfo w none <o-cesleccccccs sccceccslegbcsecs coccces- 
—Oid .|10.38 Feb. 3|10.77 Feb. 9] 7.64 May 17 1939/10.92 Jan. 3 1940 
May—New.|10.62 Feb. 5/10.87 Feb. 9/ 8.05 Sept. 1 1939)11.07 Jan. 3 1940 


July—Oid..|10.05 Feb. 3/1042 Feb. 9 7.63 Sept. 1 1939|/10.60 Jan. 
July—New .|10.25 Feb. 3|10.56 Feb. 9| 7.90 Sept. 1 1939|10.82 Jan. 3 1 
8.08 Aug. 31 1939] 9.54 Dec. 7 














BBR i cc cdoclcnncos saccholsscose osuece 
Oct r777777|'943 Feb. 3]°9:76 Feb. 9)" 8.25 Nov 1 1939|10.14 Jan. 3 1940 
Midetinadlaadise tivébelencene A0vestiigendaneebeneaticbabeoss. cxiscets 
nln anil 9.35 Feb. 3] 9.63 Feb. 9] 9.28 Jan. 29 rbd Jan. 3 1940 
1941— 
Jan......-- 9.47 Feb. 7! 9.57 Feb. 9/ 9.07 Jan. 23 1940: 9.69 Jan. 20 1940 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
0 
New York Feb. 2| Feb. 3| Fed. 5| Feb. 6| Feb. 7| Feb. 8 | Contracts 
Feb. 8 
1940— 
March—Old.......... 9,600} 6,200) 15,000] 29,500] 25,600} 20,200) 300,200 
it anedebltanss 200; _|...| ‘100} ‘200; _|__.| ‘soo| 1,300 
May—Old........... 21,200] 15,800] 13,800] 25,100} 18,800! 30,700} 582.300 
prea papa -.--| ---.) 100} 200) 100) ....| 36,100 
Rip Ol... ....2..-.. 21,600] 3,300] 16,300] 18,700] 17,800| 19,100} 599,100 
New ----- shiiendts ----| 100| (300) _...| (300| 400] 51,800 
New..............| 6,300] 6,800] 6,800] 10,300] 10,400] 14,700| 358,600 
New ---------20--- 6,600} 1,700} 3,000} 5,200) 2,500) 6,700} 78,200 
BERNE. ddesenoccea te TE es he lh he 
Inactive months— 
August, 1940—Old_. inital ‘tail ee abies — eS earls By! 
Dil neues cbeoase imndl eetin maetiel canal hana cmiaid 200 
Total all futures..”_| 65,500] 33,900] 55,400| $9,200] 62,200] 92,700/2,010,600 
Open 
New Orleans Jan. 31) Feb. 1| Feb. 2| Feb. 3| Feb. 5| Feb. 6 | Contracts 
Feb. 6 
4,200] ee 1,650} 600] 1,350 
9,150} 4,200} 4,350) 3,100) 5,800 
Ne”, Tape Seat Pegs ee FO 
5,350) 2,900 6.850 750| 3,700) day day 
5,250} 1,300) 2,050) 800] 2,000 
met 100} _|...| 100) ‘300 
23,950! 10,050' 15,000' 5,350' 13,150 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abr 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


Feh. 9— 1940 1939 1938 1937 
Stock in Bombay, es ons ns 736.000 915,000 48.000 968.000 
Stock in Alexandria, Egypt - - - - - 384.000 447 .000 369,000 385,000 
Middling uplands, Liverpool - is soos 5.07d. 5.02d. 7 30d. 
Egypt, good Giza, Liverpool - - - - .63d. era ees a 
Broach Shine, Liverpool - ee 7 .53d. 3.97d. 4.30d. 5. 88d. 
rS eruvian Tanguis, £ ‘dfair,L’pool 8.80d. 5.52d. 6.27d. 9.55d. 

Oomra No stapie, super- Z 
” Tine, Liverpool _ -_--- , oe Lb Seneedoe 7.40d. 4.02d. 4.42d 5.90d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Feb. 9, 1940 Movement to Feb. 10, 1939 


















































Towns * Receipts Ship- | Stocks Receipts Ship- , Stocks 
—— ments Feb. ments Feb. 
| Week | Season | Week 9 Week Season | Week 10 
Ala., Birm’am| 2,013 39, 424) 1,761) 27,211, 250 68,065 1,484! 56,773 
Eufaula... - 10, 15,503 283 9,305 589, 12,548 729) 8,941 
Montgom'y 1,370, 52,020) 719) 73,571| 471, 84,948) 1,522) 90,151 
Selma... - - 182| 27,083) 1, 219 63,132 166) 43,573) 1 034 78,490 
Ark. "Biythev 293) 165,943 168,024 182) 130,642, 1,145, 167,146 
Forest City 146, 30, 48,812 | 38,944 40| 52,100 
Helena - - - - 160 51,671 oo-24 Gee 270; 58,992 
Hope...-.-- 149° 39,532 59, 38,696 96, 48,441 
Jonesboro 2 33,235) 4, 19,310 181; 35,984 
Little Rock} 1,137 148 ,667 174, 102,203 862, 140,868 
Newport_. 1 40,838} 171] 39,855) 180) 42,482 
Pine Bluff. 2,000 93,817 885) 131,140) 2,377| 128,210 
Walnut Rge 7 42,691 29| 48,499 182} 44,133 
Ga., Albany -. 512 16,248 31} 12,727 178; 18,166 
Athens .... 64 45,734 490| 30,694 225; 41,632 
Atlanta... 3,348 122,274; 1,000 102,126) 4,000) 130,715 
Augusta - - 1,907 136,820} 3,184; 99,762) 3,096) 153,072 
Colum bus. . 400 31, ebuu 7,100 «nee ,900 
Macon. ... 367 32,931 11; 26,245 360| 36,593 
Rome... - 20 38,319) 52 ,588 y 32,845 
La., Shrevep’t 319 68 ,376 28; 85,532 869) 86,421 
Miss., Clarksd| 1,319 68 ,986 902) 122,641) 2,864) 67,471 
Colum bus... 220 38 325) 20; 26,226 180; 42,005 
Greenwood. 1,772 103 ,008 686; 190,472; 4,975) 112,078 
Jackson... 261 21,702 125} 31,603 512) 40,669 
Natchez. . 16 847 11 7,533 ----| 16,243 
Vicksburg. 189 21,957 348} 27,458) 1,100) 22,668 
Yazoo City 48 ,805) .| 45,128 446; 49,925 
Mo., St. Louls| 11,649 5,738] 5,233) 113,707) 5,245 3,462 
N.C., Gr’boro 185 1,330) eek 4,05 78 3,228 
Oklahoma— 
15 towns * 3,077 259,331 292} 337,093; 2,842) 286,332 
8. C., Gr’ville|} 3,373 78,570| 3,151} 66,660) 2,156) 75,010 
Tenn., Mem’s| 61,187 829,056) 39,019)1650,112) 51,047) 834,439 
Texas. Abilene 17) 10,97 7| 21,944 30; 13,544 
Austin._... 3 2,293 4 15,301 1 4,631 
Brenham . . 30 2,123 31; 14,367 48 3,320 
Dallas... .. 905 35,8 311] 43,494) 658) 44, 
Paris...... 147 30,863 12; 63,080) 13; 43,843 
Robstown. . > 618 1 6,471 10 ss 
San Marcos 67; 1,594 ----| 13,224 289 2,679 
Texarkana . 248 30,802 27,077 a > ,009 
Waco...... 34) 15,519 47| 53,860, 193’ 23,702 
Tot., 56 towns! 99,095 5306,741 158,800 2956,982 57,978 4080,587 91,537 3212,.973 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 59,705 bales and are tonight 
255,991 bales less than at the same period last year. T 
receipts at all the towns have been 41,117 bales more than 
in the same week last year. 


wee tan Movement for the Week and Since Aug. 1— 

ive below a statement showing the overland movement 

pat e week and since Aug. 1, as made up from telegraphic 

reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 








—--1939-40-—_—— —1938-39——_ 
Feb. 9— Since Si 
hi pped— Aug. 1 Week A 1 
Wie ws 6 a dk eboddabcccace 11,735 224,333 5,245 ‘ 
Via Mounds, &c............---. J 189,900 3,950 115,571 
Via Sin i tid eh pds ioDuiteniien atte 8, 191 2,364 
. >  _ sean whe 168 5, 157 5,919 
Via Virginia points_...........-. 4,063 105,73 3,941 104,480 
Via other routes, &c...........- 15,079 506,212 16,355 434,897 
Total gross overland__.......- 37 645 1,040,300 29,839 776,740 
Deduct Shi ts— 
Overland to N. Y., Boston, &c._. 388 13,210 416 15,857 
Between interior towns___.....-- 207 5,414 187 5,982 
Inland, &c., from South.......-- 2.780 179,165 8,650 269,673 
Total to be deducted_......--. 3.375 197,789 9,253 291,512 





Leaving total net overland *_._-.-- 34,270 842,511 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 34,270 bales, inst 20,586 bales for 
the week last year, and that for the season to date the 


gate net overland exhibits an increase over a year ago 














7,283 bales. 
—-1939-40-———_ Se 
In Sight and Spinners’ Since 
Takings Week Aug. 1 Week an 
Receipts at ports to Feb. 9 _... 168,665 5,651,032 29,078 ‘Mh ls 
Net overland to Feb. 9_....... 27 ’ 20,586 
South'n consumption to Feb. 9.. 145,000 3,910,000 120,000 3, 268 300 
Total marketed.............. 347.935 10,433,543 169,664 6,761,692 
Interior stocks in excess__.....-. *59,7 933 *33,559 1,260,050 
Excess of Southern mill 
over consumption to Jan. 1... - nade 001,602 ...... 490,231 
Came into . Gusing _ SS le eee ae ae 
Total in sight Feb. 9........-- sake BAREED  deccso 8,511,973 
North. spinn’s’ takings to Feb. 9. 33,128 1,035,514 29,770 830,964 
* Decrease. 


Movement into sight in previous years: 


— Bales | Since Aug. 1— les 
tS PS se: fA pie 12,213,679 
1937—Feb. EEE gor PP 154 663 2,5 Uidiets teoitg acd bs 11.370, 176 


10,887.151 
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Quotations for Middling Cotton at Other Markets— 
low are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday | Monday ' Tuesday | Wednesday, Thursday | Friday 


Hw \15-16] % ,15-16) % ,15-16) % ,15-16) % |15-16] % )15-16 
In. | In. in. | In. | In. | In. | In.\ In. | In. | In. | In. | In. 


10.37/ 10.57) 10.43) 10.63 10.55 10.75|10.55'10.75|10.60|10.80 10.68/10.88 
10.55) 10.44/10.64| Hol.| Hol.|/10.60 10 .80|10.65|10.85/10.72|10.92 











10.53) 10.63) 10 .66| 10.76 10 .67|10.77|10.72|10.82)10.81/10.91 
10.58) 10 .73|10.71/ 10.86 Hane 


10.77|10.92}10.86}11.01 
10.70) 10.85) 10.85) 10.95) 10.80) 10 .95)10.85)}11 .00)10. d 
-40) 10 .40) 10 .50) 10 .50) 10 .60) 10 .50) 10 .60| 10.50) 10.60/10. 
86) 10.78) 10.93) 10.91/11 .06| 10.92) 11.07|10.97}11.12)11. . 
10.35) 10.25) 10.45 10.35) 10.55/10 .35' 10.55) 10.40) 10.60) 10.50/10.70 
10.60) 10.45) 10.65) 10.58|10.78 10 .59\ 10.79) 10.64/10.84|10.73)10.93 
-95) 10.1510. 10 .40| 10.30 10.50 10.30, 10 .50|10.35)10.55/ 10.45) 10.65 
9.93! 10.13'10.01 10.21!10.17/10.37'10.18!10.38 10.23'10.43:10.32'10.52 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 














Saturday Friday 


Feb. 3 


Tuesday 
Feb. 6 


Monday | Thursday 


Wednesday 
Feb. 5 Feb. 7 





Mar (1940) 
(old)|\10.86 ———|10.93b-.94a 

(new) | 10 .98d 111.050 
10.50 ——/10.59 —— 10.75 —— 

(new) | 10.630 10.720 10.88b 
10.16 ——|10.24 ——-/HOLIDAY|10.39 —— 

10.300 10.380 10.530 
9.49 ——|9.530-9 54a) 9.69 —— 
|9.380-9.40a 9.430-9.44a) 9.58b-9 .59a 
9.34d | 9.390 9.52b-9 54a 


Steady Steady 
Steady Steady 
Steady Steady 


11.060-.07a 
11.185 


Steady 
Steady 
Steady 




















Ni ew fut’es 


CCC Announces Date for Exchange of Cotton—Ex- 
change Made with FSCC—The Commodity Credit Cor- 
poration announced on Feb. 1 that on Feb. 15 it would con- 
sider all pro ls received up to that date for the exchange 
of sh-evade gotten for low-grade cotton of the 1934 loan 
stock under the program recently announced. All proposals 
for the excha of cotton are to be submitted on printed 
forms which will be furnished upon request by CCC, Wash- 
ington, D. C., and such proposals will be considered on the 
15th and Ist days of each month, beginning Feb. 15, 1940. 

The Corporation also announced that arrangements have 
been completed for the exchange with the Federal Surplus 
Commodities Corporation of approximately 65,000 bales of 
low-grade cotton for the cotton of better grades and staples 
owned by the FSCC. 


Loan Policy on 1937 Cotton Announced by Secretary 
Wallace—Secretary of Agriculture Wallace announced on 
Feb. 6 that under the program of the Commodity Credit 
Corporation, any producer who placed cotton grown in 1937 
under Federal loan and who had an equity in the cotton on 
Sept. 1, 1939—the date on which the CCC took title to the 
1937 cotton remaining under loan-—will be paid the differ- 
ence between the loan price plus carrying charges and the 
Sept. 1, 1939, market value of the cotton. Comparatively 
few producers will be affected, says the Department, since 
only cotton of exceptionally high quality had a market value 
in excess of the loan rate and carrying Areca The classing 
of 1937 crop cotton, which is expected to be completed by 
July 31, 1940, will indicate those cases in which payments 
are to be made. The Secretary also announced, in re- 
sponse to an inquiry, that loans on cotton now owned by 
CCC would not be reinstated. The program with regard 
to the 1937 loan cotton was stated in a letter from Secretary 
Wallace to Representative McMillan. 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been considerable rain in the 
cotton belt and temperatures have ranged from normal to 
below normal. 





——-Thermometer 
Low 
43 


Rainfall 
Inches 
0.35 
0.36 

51 


Rain 
ao oad 


on 
2 
a 


Oklahoma—Oklahoma City - - - 
Arkansas—Fort Smith 


Macon 
South Carolina—Charleston - - 
North Carolina—Asheville. - -- 
harlot 


NOUSSwROORUH Id KDHIOD Rd Dwain: 
SELSSSSSIEIS RIISRAALALSSSES 3 


MMOSSOSSS SOM Onn WEN=SSom—S999 © 


dior 
NK Anna 
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The following statement has also been received by tele- 
graph, po gctog, | the height of rivers at the points named at 
8 a. m. of the dates given: 

Feb. 9, 1940 Feb. 10, 1939 
Feet Feet 


Above zero of gauge_ F 7.9 
Memphis ___________ Above zero of gauge-_ 4 : 
Nashville Above zero of gauge- J i 
Above zero of gauge-_ d d 
Above zero of gauge-_ 3. 26. 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Stocks at Interior Towns 
1939 1938 1937 


Receipts from Plantations 
1939 1938 1937 


Receipts at Ports 
1939 ; 1938 , 1937 





Week 
End.| 





Nov 
10.|237,671| 92,125|245,688|3543,918|3510,308/ 2387 ,570/| 248,407! 141,936/ 406,335 
202,576) 125,857|195,034| 3549,579) 3518 ,088/ 2459 694/208 ,237/ 133,637| 267,158 
24.|178,607| 88,143) 160,560) 3536 ,990| 3524,821/2501,559)|166,018| 94,876| 202,425 


227,545) 89,957) 169,362|3534,867 | 3508 ,828|2254,908|225,422| 73,964/213,711 
210,127| 77,815) 165,506| 3498 ,072/ 3496 ,222/2610,850| 173,332) 65,209/230,448 
257,101! 64,534 169,711/3449,968/3471,589)|2640,423| 208,997) 39,901 
-|240,688) 54,236| 139,333| 3389 ,066 | 3448 ,226|2663,852|179,786| 00,873 
189,049) 44,595) 141,563|3346,020 2658 ,348/232,095| 31,339 
1940 | 1939 | 1938 1940 1938 1940 | 1939 | 1938 


169,951) 42,596) 125,656|3265,094 2619,792| 89,025) 7,896) 86,716 
181,553) 38,£27| 121,714 2613,016/105,463| 7,605) 128,497 
-| 196,677) 37,387) 116,840): ° 3329, 120) 2629 63) 135,437 Nil |133,463 
26. /149,765] 43,199|120,588|3072,€88|3291,719|2628,795| 94,69%| 5,798/119,744 


'.|137,532| 35,546) 104,958) 3016,68 |3246,532|2598,040| 81,531, Nil | 74,203 
9-'168,665! 29,078] 112,608'2956 ,982'3212,973'2575,215'108,960! Nil |135,433 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939. are 6,275,239 bales; 
in 1938-39 they were 4,392,943 bales, and in 1937-38 were 
8,018,061 bales. (2) That, although the receipts at the 
outports the past week were 168,665 bales, the actual 
movement from plantations was 108,966 bales, stock at 
interior towns having decreased 59,705 bales during the week. 



































India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1, as cabled 
or three years, have been as follows: 





1938-39 1937-38 


Since 
Aug. 1 


1939-40 


Since Since 
Week Aug. 1 Week | Aug. 1 


a 73,000! 1,039,000 


Feb. 8 
Receipts at— 





Week 
82,000! 1,016,000 














Since Aug. 1 





Contt- 
nent 


Japan & 


Total China Total 





a 50,000 
5,000) 14,000 
14,000} 18,000 


a b12000 
26,000 
18,000 


728,000 
749,000 
450,000 


571,000 
356 ,000 
282,000 


a 
122,000 
124,000 


a 
231,000 
192,000 





1299 ,000 
1105,000 
732,000 














“a 
353,000 
316,000 


a | 76,000 
5,000] 40,000 
1937-38 __ 14,000! 36,000 

a Not available. b Week ended Jan. 27. 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 36,000 bales during the week, ak tate Aug. 1 show an 
increase of 194,000 bales. 


Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Jan. 11, which we present below. As these reports have not 
been coming in regularly, we can only publish them as 
received. 




















Alene, Egypt, 1939-40 1938-39 1937-38 
lan. I1 





Receipts (cantars)— 
This week___ 
Since Aug. 1 


140,000 250,000 
4,849,407 6 463 ,251 
This 
Week 


241,000 
5,970 368 





Since 
Aug. 1 


This 
Week 


Since 
Aug. 1 


Since 
Aug. 1 


This 
Week 





eee (bales) — 
To Liverpoo: 

To Manchester, &c - - -_- 
To Continent & India- --_|22,100) ¢ 
To America. Reet 


7,200 , ----| 62,862) 7,200 
11,000 5, 9,100) 73,721) -__. 

: 9,600} 310,522|18,700 
my 9,190 























40,300! 551,016'18,700' 456,295'25 ,900 


Total exports __ 
ote—A tar is lbs. Egy jan bales weigh about 750 Ibs. 
af —~ S t hw eek ended Jan. 11 were 


This statement shows that receipts for the w 
241,000 cantars and the foreign shipments 40,300 bales. 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics— lations due to the war 
in Europe prohibit cotton statistics ing sent from abroad. 
We are therefore obliged to omit the following tables: 


World’s Supply and Takings of Cotton. 
Liverpool Imports, Stocks, &e. 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 260,235 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— HOUSTON— 
To Great Britain.________ 7,312 To Great Britain.________ 53 ,003 
ESE Oe a a NOs & & wo woe ec nts ae 
OO Sa ae 7878 
en oo tal iie du a Se » Y SC peas. 209 
ee eg To China_-_ ES RR 8,461 
- . ~ SURES Seema Sart Be MD. Sos daccennbe 1,682 
aaa » RP ees 1.473 
> 5 " (SRE 300 | To South America._.___- 713 
To Sweden. __ ee To Denmark______. 966 
oo ), ~~ aaa 130;CORPUS CHRISTI— 
To ts ee 4,327 Sy: NOD os dine inititdtie tins kbs 129 
NEW ORLEANS— 5 |i i ln eae Sah 1,643 
To Great Britain _- 16,548| MOBILE— 
, i | "page 31,50 DAL watiicws oe 2,025 
ee 9,928 ( 2 PSS «| 
To Japan r Cate 6,194, LOS ANGELES— 
Ne ooh tes mo ave 12,134! To Great Rritain...._____ 400 
, PSs = / As Packie on wa wade 7.048 
To Sweden__. aie : 597| To China. -_--.- | pe PE’ 500 
SAVANNAH— Ee his ich > sas aba 50 
To Great Britain________- 300 
| F Grae Si Se 1,908 | —_— 
To China___- 6,480 DS. odds sk eos be 260 .235 


Manchester Market—-Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is good. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 





1938 


1939 
| 8% Lbs. Shirt- 


| 8% Lbs. Shirt- | Cotton | 
|Mtddl 9) 























32s Cop ings, Common 32s Cop ings, Common Middl'g 
Twist to Finest | Upl'ds Twis to Finest Uplt'ds 
| d. 8s. d. yy d. d. . .. & d. 
Nov. 
10..|14 @i4%\11 4% @11 7%) 7.01 | 8%@ 9%! 9 @9 3 5.05 
17..\14 @l4K\11 6 @1Il 9 7.10 | 8%@ 9%! 9 @9 3 5.0» 
on” 14%@15 (11 9%@12 7.51 | 8%@ 9%| 9 @9 3 6.22 
ec 
1..|15 @15%/12 @'\2 32 795 | 8%@9%| 9 @9 3 5.14 
8..1164%@16 12 3 @12 8.19 | 8%@ 9% 810K%)E@ 9 1K 4.0% 
15..| Nominal Nominal 8.59 | 8%@ 9%! 8 ash 4 91% 6.16 
22..| Nominal Nominal] 8.78 | 8%@ 9% 8 10 v 1% 5.24 
20..|16}% @16%\12 6 @12 9 8.70 | 8% @ 9% 81044 1% 5.25 
_————— nd — 
Jan. 19/40 19/39 
6..|\16%@17\12 6 @is 1%) V.2¥ | BH @ 9% 810%E@9 1% 5.30 
12..| Nomina: |12 4 @12 4 5.98 | 84% @ 9%| 810K%@9 1% 5.19 
19..| Nominal |12 3 @12 6 &8.75|8%@9%'8 9 @Y 5.18 
ae” Nominal {12 14%@12 4%| 830|8%@9%'8 9 @9 6.10 
eb. 
3..| Unquoted |12 1%@12 4%| 8.29|8%@9%8 9 @9 5.13 
9..' Unquoted '12 1%@12 4%' 8.29' 84%@9%'8 9 @9 5.07 














Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: _ 


Friday 








Spot | Saturday | Monday | Tuesday | Wednesday, Thursday | 
Market, | 
12:15 Quiet | Moderate Quiet Quiet Quiet 
P.M. | demand 
Mid. up!'ds) CLOBED | 8.20d. 8 .33d. 8.33d. 8.29d. | 8.30d. 
| | 
Futures (| Q't but sty Quiet; 1 pt. Q’t but st’'y| Steady; | Steady; 
Market 4 to 5 pts. adv. to Iiuneh. to 3\unch. to 31 to 5 pts. 
opened || advance | decline pts. decline! pts. decline! advance 
Market, Steady; |Q’tbutst'y Quiet; |Q’t but st’y Q’t but st’y 
4 4] | 11 points |5 to 7 pts..4 to 5 pts.unch. to 1/3 to 9 pts. 
_P.M. |! | advance | advance decline | pt.adv. | advance 





Prices of futures at Liverpool for each day are given below: 





















































Feb. 3 Sat.| Mon. Tues. | Wed. Thurs. Fri. 
to -_—— -—_—— / 
Feb. 9 Close Noon) Close Noon; Close} Noon; Close} Noon; Close| Noon, Close 
New Contraa | d.| a. | ad.| a.| ad. | @.| a.| @.|a4.|d.| da. 
March (1940)._.| * | 7.98] 7.99] 8.02) 8.06] 8.07/ 8.02| 8.03/ 8.03| 8.09] 8.06 
RR pall * | 7.98! 7.99] 8.03) 8.05| 8.05| 8.00] 8.01| 8.01| 8.07| 8.06 
} FOr rengeS * | 7.93| 79.4] 7.98] 8.00] 8.00] 7.95] 7.97| 7.96] 8.02) 8.02 
October... ____- + | 7.273) 7.74| 7.77| 7.79| 7.79| 7.75| 7.77| 7.76| 7.82| 7.85 
December._____ | ....] 7.68] ....] 7.74] ....| 7.701 ....| 7.70) -..-| 7.27 
Jan. (1941).___- * | 7.65| 7.65] 7.69| 7.71| 7.71| 7.67| 7.68| 7.67| 7.72| 7.74 
Mareh....____- * | ....] 7.61] ....| 7.67] ....| 7.68] ....| 7.68] ....| 7.70 
a * ...| 7.57] ..-.| 7.63] _..-| 7.89] -...| 7.59] ....| 7.65 
ee ala etl . ..1 Tae. 7.591 _._-| 7.65! ___-| 7.55! _.__| 7.61 
* Closed. 





BREADSTUFFS 
Friday Night, Feb. 9, 1940. 

Flour —Demand for flour in the local area continues very 
sow. However, considerable business was reported done 
by the Southwestern mills. In the local area sales have 
been very light and largely small lots. The undertone of 
the flour market, however, was firmer, in sympathy with 
grains. In spite of the lack of new business recently the 
major mills expect to be kept busy until the end of this 
week, as shipping directions have been rumning fairly 
heavy the past few days. 


Wheat—On the 3d inst. prices closed 14 to 5<e. net lower. 
Weather news dominated the trade today. Snows ranging 
up to four to six inches in depth were reported from Texas 
northward to the Dakotas, with some rain in the Far South. 
Furthermore, the long range forecast indicated more rain or 
snow could be expected Monday or Tuesday, and again 
possibly late in the week. Crop experts regarded this 
weather as about the best that can be expected at this time 
of year. If temperatures are high enough to permit moisture 


to soak into the ground, much wheat may be benefited, they 
said. Ungerminated wheat may not have time to mature 
before harvest begins, in about four months, it was said. 
The trade could not confirm rumors that two cargoes of Gulf 
wheat had been sold for export, but in view of reeent denials 
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of Government officials thet the export subsidy program 
had been extended beyond the Pacific Coast, little credence 
was given to the reports. Further inquiry from the Orient 
for Pacifie Coast wheat was reported. On the 5th inst. 
prices closed %% to %e. net higher. The wheat market 
gained as much as le. a bushel at one time during the session. 
Buying based on unfavorable reports of wintercrop condi- 
tions in the northern hemisphere, particularly from Europe, 
bolstered wheat. Coast wheat was sold to the Orient with 
the help of a Government subsidy. A private crop observer 
traveling in southwestern Oklahoma found little wheat up 
and some just sprouting. He said most farmers were pessi- 
mistie regarding the outlook. Government authorities 
reported unofficial advices from Europe indicated that 
severe winter damage had occurred to crops on the Continent 
the past month as a result of cold weather and insufficient 
snow covering. No estimate of the extent of this injury 
could be made. On the 6th inst. prices closed 11% to 1 %e. 
net higher. Wheat trade today followed the pattern of 
yesterday’s session, easing early and then turning upward, 
the market scoring gains of as much as 1 4c. in the closing 
minutes. Buying and short covering were influenced by 
Southwest reports of flour business and a better tone in the 
stock market. Quotations opened unchanged to 3c. lower, 
but then recovered and advanced as much as %e. over 
previous closing levels, May reaching 975% and July 947%e. 
Then buying interest lagged and prices again dipped under 
yesterday’s close. Firmness at Winnipeg, where prices were 
fractionally higher, was a strengthening factor here. Light 
moisture was received overnight in the Southwest, but this 
and renewed peace talk apparently had little influence on the 
market. Grain men pointed out that good snow had been 
received recently in much of the Southwest, but that little 
could be said about condition of planted wheat, which now 
is in dormant stage, until another thaw and growing weather 
sets in. On the 7th inst. prices closed 3% to e. net lower. 
Wheat prices rallied about a cent at times today, strength- 
ened by reports of improved flour demand and milling 
activity, but this temporary bulge faded in the final hour 
and the market closed fractionally lower. A burst of flour 
business the last week, principally in the Southwest hard 
winter wheat area, imparted some strength to the market. 
Inasmuch as most sales were booked during the recent 
price decline, there was little lifting of hedges in this con- 
nection today. Most of the selling was associated with 
modest profit-taking inspired by the price rally o; the last 
two days as well as prospects of more rain or snow over much 
of the grain belt. Wheat dipped about Me. in early deal- 
ings, but then advanced a cent during the first hour to the 
best levels in more than a week. Milling interests reported 
flour sales in the Southwest equaled 129% of milling ca- 
pacity the last week, a sharp gain compared with only 11% 
the previous week and 30% a year ago. There were reports 
of large chain bakery sales the last few days. 

On the 8th inst. prices closed 1% to 1%c. net higher. 
Wheat prices reached their highest level in two weeks 
today as the market advanced 2c. a bushel due to buying 
inspired partly by forecast of cold weather over the grain 
helt. Temperatures as low as 10 degrees above zero were 
predicted for some sections of the hard winter wheat zone 
Southwest. Some Canadian wheat was sold to Great 
Britain and the Continent, and Finland took quantities of 
United States*lard. Light rain and snow was scattered 
over much of the hard and soft winter wheat areas, but 
because of above freezing temperatures in the Southwest 
many traders expressed doubt that snow covering was suf- 
ficient to protect the crop against bitter cold weather. The 
export market was quiet, although approximately 150,000 
bushels of Canadian wheat was sold to the Continent, and 
Norway purchased a cargo for shipment from Vancouver. 

Today prices closed \4c. lower to ‘ke. higher. Wheat 
prices advanced 1c. a bushel today to the best level in more 
than two weeks, but then backed down, giving up all of 
the session’s gains. Improved demand for cash wheat aided 
the early upturn, while profit-taking, encouraged by the 
fact that prices were about 5c. above last week's lows, 
accelerated the reaction. Some attention was attracted by 
Washington reports of diplomatic moves which many trad- 
ers regarded as encouraging peace prospects, but these were 
offset by news of strained international relations in the 
Near East. Temperatures in the Southwest showed de- 
clines ranging from 20 to 40 degrees from the highs re- 
ported Wednesday, but the drop was accompanied by snow, 
particularly in Kansas, and cold weather generally was less 
severe than had been expected. Open interest in wheat 
tonight totaled 79,738,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Wed. Thurs. 


Sat. Mon. Tues. Fri. 
..------116% 117% 118% 118% 


No. 2 red appa ny 119% 119% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May sdoseaeaus 96% 97% 98% 98 99% 99% 
July ; iesddws= Tae 94% 95% 95% 97 97 
September -.. 98% 93% 95% 94% 96% 96% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Season's High and When Made | Season's Low and When Made 
May tae Dec. 19, 1939|May-.....--- 63% July 21. 1939 
[errs 6 eke oO UU ee 77% Oct. 9, 1939 
September ...194% Jan. 3, 1940|September _.. 92% Feb. 1, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bs 2 ase 2% t 
July. RS Se eer rs 85% 85% 86 % 86% 
PERL TacdwewJecn coche casekoks 85% 86% 87% 87 87% 87% 
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Corn—On the 3d inst. prices closed 1<e. to 3¢e. net lower. 
Corn priees sagged with wheat, but the market found some 
support through lifting of hedges i in connection with shipping 
sales of 67,000 bushels. Although terminal market receipts 
showed considerable expansion this week, bookings in recent 
days have fallen off, which has lessened the amount of hedg- 
ing pressure. On the 5th inst. prices closed 4c. to 1 Xe. net 
higher. Corn prices advanced substantially today, streneth- 
ened by reports that sealing of much grain under loans has 
occurred. An Illinois elevator interest estimated that unless 
there were an upturn in corn prices before the final date for 
obtaining loans, indications were that the amount sealed 
might be 20 to 25% greater than last year. Market con- 
ditions indicated farmers in many sections could obtain 10c. 
or more above farm prices by sealing grain. A cargo of corn 
was sold to Denmark, but aside from this, export business 
was quiet. On the 6th inst. prices closed 3c. to ec. net 
higher. Corn prices opened slightly higher in a slow, mixed 
trade, but then declined fractionally under the previous 
close, only to recover later and show light net gains in the 
final range. There were no indications early of any export 
interest in the grain. On the 7th inst. prices closed 4e. to 

%¢e.net lower. The United Kingdom bought 130,000 bushels 
of United States corn, which helped to steady the market. 
Receipts of corn and bookings from the country were on a 
comparatively modest scale, but the volume apparently was 
large enough to satisfy commercial demand. Active sealing 
of ae under loan is cutting into market supplies, grain men 
said. 

On the Sth inst. prices closed % to %c. net higher. The 
Chicago corn futures market lacked independent feature, 
but the strength in other grains and buying by processors 
and seaboard interests brought in a fair volume of specu- 
lative buying and short covering which carried prices % to 
*4c. above the previous close. Today prices closed 44 to 
lc, net lower. Another reduction in receipts of corn 
helped to strengthen that market, but export business was 
reported to be lagging. Open interest in corn tonight 
totaled 44,010,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 71% 72% 72% 72% 73% 72% 
DAILY CLOSING PRIC ES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


| RE is _.. 54% 56 56% 56% 56% 56% 

July i 7 . 54% 55% 56% 56 56% 56 ¥ 

September ___ _- = m + i 56% 56% 56% oo aor 
Seuson's High and When Made oo Low and When Mi 

May ......-. 63% Sept. 7, 1990 | Ma xGibeovte 42 July 26. {! see 

; PRR 61% Dec. 19. 1939 I~ SST SE es 52% Oct. 23, 

September --- 61% . Jan. , 1940|September ... 55% Feb. 1, 1940 


Oats—-On the 3d inst. prices closed unchanged to Ke. 
down. Trading was light, though the market was relatively 
steady. On the 5th inst. prices closed ec. net higher. Oats 
prices were steady though there was no development of real 
interest in the trading or news concerning this grain. On 
the 6th inst. prices closed *¢c. to Ye. net higher. Trading 
was very light, but the undertone was steady during most of 
the session. On the 7th inst. prices closed Ke. to *e. net 
higher. Oats showed independent firmness due to the crop 
damage report. Sales of 56,000 bushels of oats to shippers 
also was a factor. 

On the 8th inst. prices closed 1c. net higher. The advance 
in oats carried May contracts to 40%c., equal to the sea- 


son’s high established early in January. Today prices 
rlosed 4% to %ec. lower. This market was dul, with the 


indertone heavy in sympathy with the downward trend of 
Vheat. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May --- 38% 38% 39% 39% 40% 40% 

Tuly se shah . 838% 33% 34% 34% 35% 35% 

September . 31% 31% 32% 32% 33% 33% 
season's High and When Made | *s Low and When 

BEGP .caccccs 40% Jan. 9, 1940|May ..-.-.-.--.- 27% July 24, 1939 

aly ee SES 36% Dec. 19, 1939|July.......-. ‘ 


, 4 9, 1939 

tember --.. 338 Jan. 3, 1940|September _.. 31% Feb. 1, 1940 
yo CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 


ee i - 40% 40% 40% 40% 40% 40% 
[Segre -. 388% 38% 38% rt) 38% 3814 
GEE. 5 on dei oteuelnasis --- 34% 34% 34% 34% 34% 34% 


Rye—On the 3a inst. prices closed ec. off to Ke. up. 
This market was exceptionally steady in view of the bearish 
weather news and the heaviness of whens values. Prices did 
ease off early, but there was arally of a cent a bushel from the 
lows of the day, due apparently to short covering. On the 
5th inst. prices closed 4c. to Ye. net higher. Trading was 
light, though prices advanced at one time about a cent over 
previous final quotations, but the improvement was not 
fully sustained up to the close. On the 6th inst. prices 
closed 1'e. net higher. This market showed early gains, 
then reacted slightly and finally closed with substantial net 
gainsfor the day. The firm close and net gain of over a cent 
a bushel was influenced in large measure by the very strong 
turn of the wheat market at the close. On the 7th inst. 
prices closed Mc. to ' 34e. net lower. Trading was light, with 
the undertone heavy in sympathy with the heaviness dis- 
played in the wheat markets. 

On the 8th inst. prices closed 1% to 1%c. net higher. 
There was good speculative demand and short covering in 
rye today, based apparently on reports of crop damage in 
the South, and Eastern rumors that Finland might be in 
the market for rye and oats. Today prices closed *%c. lower 
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to unchanged. The closing range was 14 to %c. below the 
highs of the day, and indicated profit-taking by procession- 
als on the budge. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. wt Tues. ahh Thurs. Fri. 


aoe ae Ht al SN I Sa aBk 

Oo tee ad teins o apiirwmnbicnwoe- hha “3 

September... __. ooo. 65M 65% .... 65% 67 67 
~spgapdatins and When M Season's Low and When Made 

BG nn no dales 77% Dec. 26 1 1939 'May tite esse eves 43% Aus- 12, 1939 

July. pi eS a Dec 1939 Tely. vide a « 52% 9, 1939 


7 
September ... 75% Dec. 26, 1939 [September .. 64% Feb. 2, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. an Tues. Wed. Thurs. Fri. 
IS igs fk AE <p 4 73% 75% -- 74% 74% 
Minos «cs « 6p hae as ee % 72% 73% 72% 73% 72% 
SO thea) gee so aa 69% 69% 71 70% 71% 70% 


URES IN WINNIPEG 
— Thurs. Fri. 


DAILY CLOSING PRICES OF BARLEY FUT 
Sat. Mon. Tues. 


ees eee 53% 54% 53% 54% 54 
} I sthee ten 5. ~ 51% 51% 52% 51% 52% 52 
A eS i a ae Siew a Se 'emks 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _6.25@6.45| Rye flour patents. -_-_..... 5.20@5.40 
Spring patents _........- 6. 6.30 | Seminola, bbl., Nos. 1.3..6.90@7.05 
sare, fires epetaa .------5.20@5.40 Oats good...........-.- 3.25 
Hard winter straights ets Ly Bark goods ee Asa t. a 
ents... | Bar 
Hard winter clears. -_.... Nomina te Prices Withdrawn 
Fancy pearl (new) Nos. 
TEMES  indeance 4.50@6.50 
GRAIN 
Wheat, New York— | One. rr son 
No. 2 red, ¢.i.f.. Gomestie.. 1196 tt Se stmacankawes an - 53% 
Manitoba No. 1. f.0.b. N. ¥. 98%! ‘Rye, United Sistas et athe eat 85% 
_Barl - ier York— 
Corn, New York— 40 wo dntbuaeceepas 66 
No. 2 yellow, all rail.....-. 73% Ohicago, cash...------- 55-64N 


All the statements below se ky | the movement - grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Prods uce Exchange. 
First we give the reccipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 























Recetyts at -| Flour Wheat Corn Oats | Rye | Barley 
bbls 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 lbs bush 56 Ibs bush 48 Ibs 

Chicago _. 228, 000} 165,000} 1,551,000 310,000 24,000) 263,000 
Minneapolis)  _____- 807,000 248,000 283, 900 160.000 600.000 
Duluth...) --....| 278,000 111,000 91,000' 122,000 
Milwaukee.|  14,000° = ______. | 118,000 3. ‘000) 85.000, 461,000 
Toledo ___. sali 50,000 176,000 ,000) 000 2,000 
Indianapolis = 34,000 585,000 60,000 10400, ..5s6. 
St. Louis. 139,000) 144,000 154,000 92,000 7,000| 68,000 
Peoria ____. 46,000 5,000 463,000 44,000) 16,000 49,000 
Kansas City 26,000 437,000 241,000 ,000) Nhe g ips: 
Omaha bikes 113,000 154,000 98,000, pana TE. | weeess 
St. Joseph 2 16,000 36 ,000 |. ae 
Wichita _- & 160,000) 2,000) 1,000) 
Sioux City. $50 26,000) 23,000) 9,000) 1,000) 7,000 
Buffalo - my 3,000 204,000! 45,000) --... | 30,000 
Tot. wk.’40| 453,000) 2,238,000 4,066,000 1,100,000! 400,000) 1,602,000 
Same wk '39) 558,000; 3,000,000) 3,229,000) 1,771 000) 176,000 1,453,000 
Same wk '38) 438,000) 2,106,000) 5,522,000 1,210,000} 243,000) 1,658,000 
Since Aug. 1 

1939 11,940,000) 227, 139,000 145,485,00C| 63,803,000! 19,003,000)79,317,000 

1938 228 579,000 172,407 ,000| 68,214,000) 18,820. 000/66 457,000 

1937 | “'10325,000'213,085,000 168. 355,000 76 860.000 21 ,285,000'67 924 000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 3, 1940 follow: 




















Recet pts at—- Flour W heat Corn Oats Rye Barley 

"| pbs 196 1bs| bush 60 lbs | bush 56 Ibs | bush 32 Ibs |bush 56 Ibs| bush 48 Ibs 
New York_| 111,000 62,000 2,000 2,000| 53,000 2,000 
Philadel'ia.|  24.000|  4€9,000| 463,000 rx Nap spy IR en mr 
Baltimore..| 12,000 811.000} 1,041,000 13.000, 17,000 3,000 
New Orl'ns*| 24,000 55,000| 210.000 ltteers bepiaieene 
ap el ai cate el ce i. lili t ellie Nias Rea eae 
St.JohnnW.| _..... 933,000 83.000; 169,000; |... 183,000 
Boston ....| 28,000 204,000} 115,000 ae Sees ee 
eee. ce caeaee 611,000} 206.000; 150,000; ....| _..... 
Tot. wk ‘40! 199,000| 3,180,000! 2,120,000] 359,000! 70.000/ 188,000 
Since Jan. | 

1940 ____| 1,237,000! 10,503,000! 5,535,000| 926,000} 263,000, 365,000 
Week 1939.| 311,000] 1,536,000] 391,000 71,000 4,000} 99,000 
Since Jan. 1 

1939 _.__| 1,523,000' 8.096.000! 4,334,000! 328.0 9! 86,000! 249,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 3, 1940, are shown in the annexed 
statement: 











Erports from Ww heat q Corn Flour Oats 
cranes te ea Ee / Pla a Finer trees TE Pe A % 
| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

New York.........| 708,000 Be es Ake Tay, ae RE 100,000 
Boston - f 161,000 88,000 te rr ere ee 
Philadelphia | 570,00" 163.000 ¥ al. cs ced inna 
Baltimore _- 1,060,000; 680,000 84,000 
New Orleans , 3,000 1,000 Salome 
St. John 95.000 000, . Lok 
St. John West_..._.| 933,000) 83,000) - 169,000, ______| 183,000 
Halifax. --| 611,000} 205,000 | 150,000, -_--_-| ae 

Total week 1940 4,138,000 1, .220,000| @57,815| 320,000) 367.000 
Same week 1939. 2.051.000! 93. 000! 109,953! 12.000! 99.000 


a Complete flour export data not available from C anadian ports. 
The destination of these exports for the week and since 

















July 1, _ 1939, is as follows: 
| Flour W heat Corn 
Exports for Week | —-————_-—- ——--——--——- ——- — —— 
and Since W eek Since Week | Since | Week , Since 
July 1 to— Feb. 3,| July 1, Feb. 3, | July 1, | Feb. 3. July 1, 
1940 | 1939 1940 1939 |; 1940 1939 
— - lames om gee] oe ee | eon slams « ——EEE 
| Barrels| Barrels Bushels Pushels Bushels Bushels 


4,138,000, 78,088,000 1,220,090 17,803,000 


* Total 1940. 57,815| 2,805,436 
93,000 58,256 000 


Total 1939... _.__|109,953! 3,234,556 2.051.000' 93.930.00 ‘ 
* Detailed ‘figures not available. 
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The visible supply of grain, comprisi the stocks in 
granary at scteaipal points of Prices mc at lake and 
seaboard ports Saturday, Feb. 3, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels oo Busehls Bushels Bushels 
1) 2 age = 477, PEON ais ARPES 
ry» Sass 400,000 180,000 21,000 244,000 2,000 
ERE 193,000 1,312,000 14,000 4,000 ,000 

a 595,000 1,306,000 22,000 26,000 
New Orleans -.-.-....--- 677,000 461,000 119,000 Ie. - “seb 
Galveston ......-.---- .. 2,879,000 a ee ee 
Fort worth.........--. 7,613,000 311,000 215,000 10,000 19,000 
Wis cccescesocce byte 4 Biee.. <astene  / d0epee - _Snnans 
Hutchinson. ...-...---- i?  .ste¢e5n isonet . aeeeee sarees 
ce aaa 2,907 ,000 722,000 141,000 17,000 17.C00 
Kansas City ...-....---- 21,961,000 2,078,000 3,000 489,000 34,000 
DM is uddenpoous 6,934,000 2,880,000 225,000 101,000 45,000 
GE vccccdonsens 911,000 640,000 171,000 2,000 17,000 
ae 5,296,000 1,519,000 188 ,000 000 157,000 
Indianapolis - -....-.--- 1,233,000 1,574,000 227,000 See. ees 
tt itncetbadandn skied 226 ,000 | OS 50,000 
0 6,103,000 12,959,000 1,546,000 970,000 655,000 
= i wcosssscos  péleas |. meters... eae + eae eee 
RNS ns sccsbccne 393,000 1,248,000 367,000 793,000 2,157,000 
Minneapolis - . -.---.---- 15,038,000 5,235,000 2,562,000 3,184,000 7,150,000 
RR 15,681,000 4,128,000 1,037,000 2,276,000 1,174,000 
EO ae 135,000 2,000 6,000 3, Y 

a [See ORR”. cachws ccd Tpke ae 
B Dele dancetesoden 4,154,000 1,853,000 1,009,000 895,000 958,000 
© MB. « tsawicon 4,253,000 1,241,000 138,000 5,000 1,198,000 
Total Feb. 3, 1910___. 106,736,000 40,355,000 8,104,000 10,002,000 13,878,000 
Total Jan. 27, 1940. . 108,948,000 41,231,000 8,775,000 10,145,600 14,051,000 


; 5, 
Total Feb. 4, 1939._.. 97,533,000 47,868,000 14,730,000 8,079,000 10,247,000 
Note—Bonded grain not included above: Oats—Portland, 11,000 bushels; Buffalo, 
648,000; Buffalo afloat, 320,000; Erie, 120,000; total, 1,099,000 bushels, against 
none bushels in 1939. Barley—New York. 508,000 bushels; Buffalo, 1,054,000; 
Baltimore, 354,000; Chicago afloat, 111,000; total, 2,027,000 bushels, against none 
in 1939. Wheat—New York, 3,509,000 bushels; Boston, 1,705,000; Philadelphia, 
2,515,000; Baltimore, 7,447,000; Portland, 676,000; Buffalo, 3,864,000; Buffalo 
afloat, 3,097,000; Duluth, 2,731,000; Erie, 25,000; Erie afloat, 1,034,000; Albany, 
7,598,000; total, 34,201,000 bushels, against 6,246,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 55,597,000 = -__... ,156,000 359,000 1,018,000 
Ft. William & Pt. Arthur 59,982,000 = _____. 1, ,000 969,000 1,084,000 
Other Can. & other elev_185,854,000 = -_.... 6,901,000 1,377,000 5,199,000 
Total Feb. 3, 1940..301,433,000 -..... 10,277,000 2,705,000 7,301,000 
Total Jan. 27, 1940. .302,422,000 -_.--.- 9,964,000 2,660, 7,286,000 
Total Feb. 4, 1939..150,375,000 --_-.-.. 8,858,000 2,100,000 6,565,000 


American -. ...-.--.-.-.- 106,736,000 40,355,000 8,104,000 10,002,000 13,878,000 
Canadian -..-.-.--...--- 301,433,000 = -_---- 10,277,000 


Total Feb. 3, 1940. .408,169,000 40,355,000 18,381,000 12,707,000 21,179,000 
" 27, 1940_ 411,370,000 41,321,000 18.739,000 12,805,000 21,337,000 
Total Feb. 4, 1939_-247,908,000 47,868,000 23,588,000 10,179,000 16,812,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the wee 
ended Feb. 2 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 





























Wheat Corn 

Exports Week Since Since Week Since Since 

Feb. 2, July 1, July 1, Feb. 2, July 1, July 1, 

1940 1939 1938 1940 1939 1938 

Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,611,000) 112,629,000) 148,919,000) 1,030,000} 17,415,000) 62,766,000 
Black Sea ’ 27,068,000) 70,679,000 223,000 ,179,000| 9,902,000 
Argentina.| 2,408,000) 105,509,000) 40,159,000) 1,819,000) 69,384,000) 91,825,000 
Austrailia .f occ De CE ceneke > sabesel  Bhecee 
Bicnasel  - scacael' ~ swede Te eoxsbal—“tibbeel” -*abdie 

Other 

countries 112,000) 17,232,000) 23,352,000; 523,000) 31,172,000) 29,637,000 
Total___! 7,939,000'273,731,000' 344,967,000! 3,595,000'120,150,000' 194,130,000 











Weather Report for the Week Ended Feb. 7—The 
ome emery of the weather bulletin issued by the 

partment of Agriculture, indicating the influence of the 
weather for the week ended Feb. 7, follows: 


At the beginning of the week high ure obtained in the Northeast, 
with subzero temperatures in the interior, but in Southeastern States there 
was a marked reaction to warmer. In the Northwest the first few da 
of the period brought quite changeable weather, much warmer on the 
morning of Jan. 31, but a reaction to colder the following day. Other- 
wise, temperature changes d the week were not marked. In fact with 
the exception of rather frequent slightly below zero minima in the North- 
eastern States, no zero temperatures were reported from first-order stations 
ere after the beginning of the week. 

pitation was frequent from the Rocky Mountains westward, and 
during the middle of the week it was widespread in the interior valleys and 
the South. Considerable snow occurred in the western mountain districts. 
but snow storage in the higher elevations is still mostly below normal. At 
the close of the week heavy rains fell in the north ic coast section and 
also in the central Gulf area. 

The weekly mean temperatures were again much below normal from the 
Ohio and Potomac Valleys southward, although the deficiencies were small 
in comparison with last week. The greatest minus departures occurred in 
the southeastern area where the week was 8 degrees or 9 degrees colder 
than normal. In the Northeast about-normal warmth prevailed, although 
most stations reported slightly cooler than the seasonal average. Else- 
where throughout the coun an abnormally warm week was experienced, 
the temperatures es li > for the season from the Lake on 
westward over the upper pei alley and northern Great Plains where 
yo ne ranged up to 10 degrees to 16 degrees. Also, the 

ountains westward the abnormalties were large in most areas. 

Freezing weather again extended into northern Florida and central Gulf 
districts, but in the west Gulf area the minima ranged from about 40 degrees 
to 47 d . Subzero temperatures were confined largely to the interior 
of the Northeast and the extreme upper Lake region. Aside from these 
areas, the temperature did not zero at anytime during the week, 
— A locally in the upper Mississippi Valley and the northwestern 
The ———— was heavy in Pacific Coast States, substantial to rather 

‘or t hea 


heavy season in much of the Southwest, and in the interior 
of the central Gulf area e t amount re ‘or a first-order 
station was 4.1 inches at Vicksburg, Miss. In 


Is 3 ine at 

Los es and 2.3 at San Diego. There was etle menaatsneinn in the 

Atlantic States and the extreme northern portions of the country. 

With warmer weather, considerable activity is in the South- 

east, truck that was killed by 

the severe freeze " , except in southern Florida, but 

little of this work could be done until near the close of the week as ab- 
es cold ee semenee until that time. A: : 
reports indica some truck esca the coasta 

of central and southern Florida. al Gltcup trait ant ents Save cones 

~ -~F,-t, —~. ae tract antes Sa ad elon = come 

8 . , 

°*in central Gulf fous wan ban Ga tae still eile” em 

areas was ° are esti- 

of - In Louisiana late reports 


mates as to the actual amount 
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indicate that it was somewhat less than at first throught. In Texas onl 
hardy truck survived the freeze, the tender varieties all killed, wit 
cabbage seriously injured, but not as severely as at first t t. In that 
State the follow-up rains and warmer weather were hel in reviving 
crops that had been da or stunted. 

Moderate precipeages during the week was hel in the southern 
Great Plains and hly beneficial from the Roc ountains westward. 


cay ay % Considersbl e duieane during 
y ie snow 

th much ground now exposed in the Ohio Valley. 
in the more western States was increased d 

The warmth a 


However, m 
the subsoil continues v 
the week in the interior, 
The mountain snow storage 
the week, but it still is subnormal rather generally. 
generous precipitation were highly beneficial in C 

Small Grains—Warmer weather the latter part of the week reduced the 
snow cover in winter wheat sections east of the Mississippi River where 
considerable ground is now bare. In the western belt general snow in the 
south-central Plains, particularly in Kansas, yielded from \% to 44-inch of 
moisture, but the snow has mostly melted in southern and western sections 
of that State, with soil-moisture depths now from 2 to 6 inches. Also, in 
Nebraska, the snow cover melted slowly, with little runoff. 

In Oklahoma the freeze damaged oats heavily, but the extent of harm to 
wheat is still uncertain. In Texas there was some damage to wheat, but 
apparently only a small amount was killed ou t. Early planted oats 
and other ins are sho some revival with higher temperatures and 
precipitation, but the late planted just coming up was badly da or 
mostly killed. Some spring oat ng begun in that State. West of the 
Rocky Mountains the week continued favorable for small-grain crops. 


THE DRY GOODS TRADE 
New York—Friday Night Feb. 9, 1940 

Although weather conditions, as a rule, were more favor- 
able during the past week, retail business experienced a 
moderate slowing down, notably in the South and in the 
industrial sections of the country, whereas in the metro- 
politan area the volume of sales was maintained at previous 
levels. Interest in apparel lines slackened somewhat, but 
a continued active demand prevailed for accessories. Home- 
furnishings, too, enjoyed a slightly increased call. Depart- 
ment store sales, the country over, for the week ended 
Jan. 27, according to the Federal Reserve Board, increased 
4% over the corresponding week in 1939. New York and 
Brooklyn stores revealed a gain of 10.5%. while in Newark 
establishments an increase of 9.4% was recorded. 

Trading in the wholesale dry goods markets was less active 
as initial purchases of early Spring and pre-Easter merchan- 
dise have, in the main, been completed, and merchants 
generally are awaiting trade developments before enlarging 
on their first orders. Newly introduced heavy underwear 
lines met with satisfactory response, in view of depleted 
stocks in distributors’ hands. Little was done in fall 
blankets, pending the opening of the new collections. Busi- 
ness in silk goods remained dull, although scattered interest 
developed in sheer fabrics. Trading in rayon yarns continued 
active, notwithstanding the fact that weaving operations 
experienced a decline. While yarn stocks in producers’ 
hands were reported to have increased slightly, the scarcity 
in the finer counts continued. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in dull fashion, although mills 
displayed more reluctance in conceding price concessions 
asked for by prospective buyers. Later in the week senti- 
ment improved noticeably, chiefly as a result of the friend- 
lier tone and greater activity displayed by the security mar- 
kets, and also in view of a mild upturn in raw cotton values. 
Somewhat more satisfactory reports from finished goods 
markets, too, helped to improve sentiment. While actual 
sales remained small, the fact that most bids were for goods 
for prompt delivery, was taken to indicate that many users 
are in real need of goods. Business in fine goods continued 
quiet although late in the period a better feeling was en- 
gendered by reports that several mills planned an earl 
curtailment in the production of combed goods. Slu 
broadcloths moved in moderate volume, and some interest 
developed for voiles, on the part of curtain manufacturers. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
7e., 39-inch 72-76’s, 634¢., 39-inch 68-72’s, 57%e., 38 44-inch 
64-60’s, 514 to 5\%e., 38 14-inch 60-48’s, 4 ce. 


Woolen Goods —Trading in men’s wear fabrics continued 
inactive as clothing manufacturers assumed a waiting at- 
titude, pending the forthcoming opening of the new fall 
lines, and a clarification of the price structure, in view of the 
recent depreciation in raw wool values. Mill operations 
showed a further tapering off as order accumulations, in 
some instances, approached the vanishing point. Over- 
coatings continued in active demand, with few spot 
being available. Reports from retail clothing centers made 
a less satisfactory showing although total sales continued to 
reveal moderate gains over last year. Business in women’s 
wear fabrics turned quiet as a slowing down in the movement 
of garments in distributive channels induced manufacturers 
to show increasing caution in adding to their commitments. 


Foreign Dry Goods—tTrading in linens continued ir- 
regular. The increasing discrepancy in the prices between 
older supplies and new replacements continues to exert a 
deterring influence on business. Trading in burlap was 
quiet although shipment orders were reported to have in- 
creased somewhat. Prices followd a lower trend early in 
the week, under the influence of the unexpected increase in 
Caleutta burlap stocks, but subsequently, staged a mild 
recovery in sympathy with improved advices from the 
primary center. omestically lightweights were quoted at 





5.70c., heavies at 7.85c. 
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MUNICIPAL BOND SALES IN JANUARY 


The fact that sales of long-term State and municipal obliga- 
tions during the past month reached the somewhat impressive 
total of $85,144,777 was due in important measure to the 
activities of the Reconstruction Finance Corporation. This 
agency accounted for $25,050,000 of the month’s output as a 
result of the sale to banking houses of $20,050,000 Phila- 
delphia, Pa., revenue trust certificates and $5,000,000 
State of Mississippi bonds. The Philadelphia loan, inci- 
dentally, was wholly ineffective as an item of general market 
interest, as the bankers placed the securities privately. The 
other offerings of note during the month were generally well 
received in investment circles, although the response in some 
instances was not particularly ssive. 

The month’s total includes the following items of $1,- 
000,000 or more: 


$20,050,000 Philadelphia, Pa., 344% callable gas revenue trust certifi- 
cates, due semi-annually from 1940 to 1957, incl., purchased 
pryoeny from the RFC at a price of 103 by Smith, Barney 
Co. and Harriman Ripley & Co., Inc., both of N. Y. City. 
The bankers announced that the securities had been placed 
privately. They were issued by the city in July, 1939 in 
principal amount of $41,000,000 under the plan whereby the 
municipality assigned for a period of 18 years the annual 
income of $4,200,000 derived through leasi for private 
operation of the municipal gas works. The RFC subscribed 
for one-half of each maturity of the trust certificates or a total 
of $20,500,000, and the other half was taken by Philadelphia 
institutions. The amount purchased by the investment 
houses mentioned above represented the unmatured portion 
of the certificates held by the Federal agency. 

5,500,000 Los Angeles, Calif., Department of Water and Power water- 
works refunding revenue bonds awarded to a syndicate headed 
by the First Boston Corp., New York, as 2%s and 3s, at 
par, or a net interest cost of about 2.81% “ ue serially from 
1943 to 1959, incl., and reoffered to yield from 1.25% to 3%, 
according to coupon rate and date of maturity. 

5,000,000 Mioclesings (State of) 3%% highway, third series, bonds sold 
by the C to John Nuveen & Co. of Chicago and associates, 
at 105.11, a basis of about 3%. Due $500,000 each six months 
from 1950 to 1954, incl. eoffered to yield from 2.60% to 
3%, according to maturity. 

3,500,000 Minnesota (State of) rural credit certificates of indebtedness, 
due $1,500,000 in 1949 and $2,000,000 in 1950, sold to an 
account headed by Lehman Bros. of New York as 1%s at 
100.0799, a basis of about 1.74%. The maturities were 
priced by the bankers to yield 1.60% and 1.65%, respectively. 

3,350,000 Graze Harbor County Public Utility District No. 1 
Wash., 444% electric revenue bonds due priaby from 1943 
to 1960, incl., and callable prior to maturity; sold at a price 

of par to John Nuveen & Co. of Chicago and associates. 

2,650,000 Goosgia (State of) 2% highway refunding bonds purchased by 
the Trust Co. of Georgia and associates at 101.13, a basis of 
about 1.83%. The bonds mature March 15, 1947 and were 
reoffered to yield 1.50%. 

2,200,000 Clifton, N. J., 334% general refunding bonds purchased _ by 
an account mana by B. J. Van I n & Co., Inc., New 
York. Due annually from 1956 to 1 » incl. 
$976.000 bonds due from 1960 to 1963, incl., were reoffered 
to yield 3.50%. 

2,200,000 South Dakota (State of) rural credit refunding bonds pub- 
licly offered Jan. 3 b hman Bros. of New York and asso- 
ciates, at prices to i from 2.50% to 2.75%, accordi to 


maturity. Due serially from 1950 to 1959, incl. This offer- 
ing marked the first step in the proposed refinancing of $20,- 
425,000 of the outstanding rural credit debt. dditional 


purchases of new securities will be made by the banking group 
provided that it can arrange for simultaneous surrender to 
the State for cancellation of equal principal amounts of exist- 
ing rural credit bonds. 

2,200,000 Syracuse, N. Y., bonds sold to an account headed by th® 
Bankers Trust Co., New York, as 1.2Cs, at 100.089, a basi® 
of about 1.18%. Due serially from 1941 to 1950, incl. Re™ 
offered to yield from 0.20% to 1.35%, according to maturity. 

2,100,000 Minneapolis, Minn., bonds awarded to Phelps, Fenn & Co., 
Inc., New York, and associates, as follows: $1,370,000 public 
and work relief and storm drain issues, due from 1941 to 1950, 
incl., sold as 1.80s at 100.22, a basis of about 1.76%. Re- 
offered to yield from 0.30% to 1.85%, according to maturity. 
An issue of $730,000 refunding bonds, also due from 1941 to 
1950, incl., sold as 1%s, at 100.03, a basis of about 1.74%. 

1,892,000 Trenton, N. J., bonds awarded to a syndicate headed by the 
First National Bank of New York as 4s at 100.449, a basis of 
about 2.96%. Due serially from 1941 to 1970, incl. Re 
offered from a yield of 0.75% for the 1941 maturity to a price 
of 99.50 for the 1968 to 1970, incl., maturities. 

.770,000 Buffalo, N. Y., bonds awarded to a syndicate headed by 
Halsey, Stuart & Co., Inc., New York, as 2s, at 100.115, a 
basis of about 1.98%. Due from 1941 to 1960, incl., and 
reoffered to yield from 0.35% to 2.20%, according to date 
of maturity. 

.700,000 Vermont (State of) storm notes, due from 1942 to 1945, incl., 
purchased by Lazard Freres & Co., New York, as 0.508, at 
100.03, a basis of about 0.49%. Reoffered to yield from 
0.15% to 0.70%, according to maturity. 

.504,000 Rochester, N. Y., public welfare bonds sold to Adams, Mc- 
Entee & Co., Inc., New York, as 1.20s at 100.386, a basis 
of about 1.13%. Due from 1941 to 1950, incl., and reoffered 
to yield from 0.20% to 1.30%, according to maturity. 

1,370,000 M land (State of) certificates of indebtedness, due from 
1943 to 1955. incl., awarded to an account headed by the 

Bankers Trust Co. of New York as 1s at 101.748, a basis 

of about 1.30%. ered to yield from 0.50% to 1.40%, 

according to maturity. 
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1,115,000 Schenectady, N. Y., bonds purchased by the Chemical Bank 
& Trust Co. and L. F. Rothschild & Co., both of New York, 
tata tees tel a seme We'shdi he, SESS 

, incl., and reoffered to m 0. 
1.50%, according to maturity. fae a 

1,000,000 west Viegtote (State of) road bonds awarded to an account 


b hman_ Bros., New York, as 1%s, at 100.449, 
a basis of about 1.71%. Due annually from 1940 to 1964, 
incl. Reoffered to yield from 0.15% to 1.85%, according to 


maturity. 


The following are the issues which, for various reasons, were 
not sold during January. Bonds involved aggregate $3,- 
705,400. Page number of the “Chronicle” is given for 
reference purposes: 


Page Name Int. Rate Amount Report 

466 Bay St. Louis, Miss_........_._- x $49,000 Sale nD 

719 Connecticut, State of (domitory ages 
5 ROVE DI. .. 6 itn kodeeene x 450,000 Bid rejected 

725 aHouston, Texas._....._________ 1,350,000 Bids unopened 

eae US ee, ae not exc. 4% 50,000 No bids 

877 Mt. Vernon, 8. Dak_.........-_- x 10,000 Not sold 

469 New Straitsville, Ohio...._______ not exc. 6% 1,200 No bids 

873 Pleasant Ridge, Mich_....._____ not exc. 4% 249.200 Bids rejected 

877 bSouth Carolina (State of) ._.____- x 1,546,000 Sale restrained 


x Rate of interest was optional with the bidder. 
clarify provision regarding delivery of bonds. 
rule on constitutionality of issue. 

Temporary borrowing by States and municipalities during 
January amounted to $125,509,425, of which about $40,- 
000,000 was accounted for by the Chicago Sanitary District, 
Ill., and $35,000,000 by the City of New York. Also 
included are $34,481,000 notes awarded by a group of local 
housing authorities to the Chemical Bank & Trust Co., New 
York, and associates. This was the second such operation, 
the first financing in amount of $50,000,000 having been 
completed last November. Interest rate bid on that occa- 
sion was 0.60%, while in the recent sale the rate was only 
0.45%. Taxing units seeking interim credit continue to be 
favored by a combination of circumstances which lowers the 
cost on loans to record low levels. Interest rates have 
receded to such an extent that, in many instances, it is no 
longer profitable for investment bankers to compete for such 
business. : 

Long-term Canadian municipal financing in the past 
month was largely made up of the Dominion Government’s 
first war loan offering in the amount of $200,000,000. The 
operation was completed in short order, cash subscriptions 
amounting to approximately $250,000,000 having been 
tabulated within two days after the issue was announced. 
The Government loan and the $12,000,000 refunding issue 
marketed by the Province of Quebec accounted for practically 
all of the month’s total output of $213,472 ,037. Tesaneeey 
borrowing in the amount of $55,000,000 was accomplished 
by the Dominion. 

No United States Possession issues were placed in the 
United States during January. 

Below we furnish a comparison of all the various forms of 
municipal obligations sold in January during the last five 
years: 


a Sale was called off in order to 
b State Supreme Court was asked to 





January 1940 1939 1938 1937 1936 





$ 
89,523,614 
75,207 ,641/173,965,568 


$ $ % 3 
85,144,777/| 103,823,188) 47,888,417/207,228,381 
90,168,112)186,428,161 


Perm. loans (U. 8.) - 
* Temp. loans (U.8.)| 159,990,425 




















Canad’n I'ns (temp.)| 55,000,000) 55,000,000) 50,000,000} 55,000,000} 25,000,000 
Canad'n I’ns (perm.): 
Placed in Canada_/|213,472,037| 55,657,500/a109151900) 56,016,500 549,914 
Placed in U. 8._--. None} 20,000,000; =s_ -.---- ,000, ,000, 
Bds. U.S. Posses’ns - None Pe RE PT RS OE Sree 
ee 513,607 ,239'324.648 ,800'393 ,468 4781478 ,452,5221337,039,006» 





* Includes tem securities issued by New York City—$35.000,000 in 1940 
$45,000,000 in 1939, $42,500,000 in 1938, $40,600,000 in 1937, and $54,838,000 in 
1936. a Includes issue of $50,000,000 underwritten in London, England. 

The number of er in the United States emitting 
permanent bonds and the number of separate issues made 
during January, 1940, were 308 and 363, respectively. This 
contrasts with 322 and 362 in January, 1939. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. will be 
onene ves that the 1937 January output was the largest on 
record: 





2908 . £22 22%- $85,144,777| 1924. ------- $99,625,470|1908_....... $10,942,068 
oe PLE? 103,823,188/1923..----.- 96,995,609)1907........ 10,160,146 
Reis nacme 47,288,417|1922........ 108,587,199/1906........ 8,307,582 
oe Ee 207 ,228,381)| 1921 -------- 87,050,550/1905........ 8,436,253 
5966 ...sn secs 89,523,614/1920-------- 83,529,891/1904........ 23,843,801 
eee 97,172,419'1919....---- 25,090,625|1903....-... 15,141,796 
1934 - .-- 55,071,204/)1918.-.-.---- 24,060,118);1902........ 10,915,845 
1933__.-..-- 35,834,606/1917........ 40,973,081/ 1901 --. --- 9,240,864 
1932........ 138,248,064/1916....-... 50,176,099) 1900-_.-.-.-_-_- 20,374,320 
, ee 50,648,907 /1915-----.-- 34,303,088 | 1899 ....... ,075,95 

ee 109,842,814'1914....-._. 84,603,094) 1898 ........ 8,147,893 
SE 75,710,723/ 1913. ..--.--. 30,414,439|1897.....__. 10,405,776 
BE n cases 100,343,627 | 1912.------- 25,265,749|1895........ 6,607,721 
. eae 206 877 ,975|1911-------- 78,510,274) 1895... ...- 10,332,101 
fee 70,366 6223/1910... ----- 16,319,478} 1894_....._- 7,072,267 
IGBS . 22 ocoss 135,536,122|1909........ 29,318,403) 1893........ 5,438,577 





The following is a detailed list of the municipal bond issues 
brought out in January: 


Page Name Rate Maturity Amount Price Basis 
469 Abington Township 8. D., Pa....1% 1943-1960 $290,000 100.81 1.42 
Tee AGtem, GORE a. 20 cewusisucls.J5S. sense 79.000 ...... Lite 
878 Alice, Texas, (2 issues) ..._._.--_- 2% 10-20 yrs. 40,000 100 2.50 
156 Amherst Ind.8.D., Tex. (3iss)3\%-3% 1941-1953 Ut .. eros a 
871 Ankeny Consol. 8. D., lowa-_-_-- 2 1940-1951 734,000 100.44 1.93 


304 Asbury Township, Ill_.......... —-. 
153 Attala County, Miss. (3 issues)3%4-3% 


9,000 
1940-1959 17700,000 





1022 


Page 
463 
875 
309 
875 


Name 
Ava High 8. D. No. 164, Ill. 
Baughman _— 8. D., Ohio___.2 
Barnesboro, 2% 
Barnesville 3 D.. 
Beaverton, Ore 


3 Bay St. Louis, Miss. (2 issues) .__.4 


Belding 8. D. No. 9, Mich 


Benton, Ill 

Berrien County, Mich 

Bessemer, Ala 

Bicknell School City, Ind 

Big Horn County, Wyo- -------- 
Big Mound Twp., Ill. - --- ey 
Blacklist Township, Pa 

Bloomfield, Neb 

Blount County, Tenn 

Bound Brook. N. J - ---- 


Bridgeport, Conn 

Brown County, Neb - - --- 
Buffalo, N. Y (3 issues) - --- 
Byars, Okla 

Calhoun County, Miss 
Cathoun County, Miss 


Canton, Ohio 
Canton, 8. Dak -- -. é 
Se wine amhbue gee ae 1.90 
Castana, lowa 
Cattaraugus County, N. Y--.----- 1.40 
Cs tn cnn enddémotineect : 
Center Twp. 8. D., Pa__--.-..-.-- 3% 
6 Chappell, OE, SF Re eae 
Charleston, Mo va’ 
Chicago Heights Park Dist.,Tll_.2%-3 
Childress Ind. 8. D., Texas 
DP ti nen reséké anne 3%- tir 
Chilton County, Ala 


3 Cleveland, Miss 


Clifton, N. J 

Clinton, Iowa 2 
Cochise Co. 8. D. No. 64, Ariz.._3 
Coldwater, Ohio 2 
Codell 8. D., Kan 


5 Colorado City, Texas 


Coos Co. 8. D. No. 54, Ore. 3% -4- 
Cortland 8. D., Ohio... -.-.-.....3 
Covington, Va 
Covington County, Miss - 
Crockett Ind. 8. D., Texas 

(2 issues) : 
Crookston, Minn 
Cutler, Ill 
Cuyahoga County, PRINS 
Dalias County, A 
Dallas Twp.8.D., Pa 
og ony le a poe 

D. 401, Il 


De Witt Fire Dist., 
Dickinson 8. D., ‘Tenas +f issues) 2- ‘Bs 
Dickson County, Tenn 


876 Dickson 8. D.77, glean wie 
304 Donovan S8.D., ill 


871 
310 
722 
368 
464 
719 
152 
719 
304 
310 
308 
309 
463 
470 
470 
307 
721 
721 
304 
721 
304 
724 
873 
310 


463 
467 
872 
874 


726 


309 
156 


Douglas Co. 8. D. 5,1 
Dudley-Denton 8.D., . (2 igs.) _- 
Dunellen, ae J. (3 iss 2 


Elkhart County, Ind 

Elwood, Ind 

English Twp., Ill 

Enterprise 8. D., Texas-_-_ 

Erie County, Ohio 

Estill H.8.D. No. 25, So. Car. 
Eustis Spec. Tax 8. D. 10, Fla- 
Fabens Ind.8.D., Texas -- - - - 
Fabens Ind.8. D., Texas 

Fair Haven, N. Y 
Farmington, Minn 


% 
Gallatin Co. 8.D. No. 15, Mont. .2% 
Galveston Co. Water Control and 
Impt. Dist. No. 2, Texas 
Georgia (State of) 2 
Glenville Sewer Dist. No.2, N. Y_1% 
Glidden, Iowa 
= Hamptonburgh, 
D.No.1,N.Y 
eu Harbor Co. Public Utility 
Dist., Wash 


Greenfuld Twp. = D., Pa 
Green River, W. 


466 Greenville, Miss. a issues) 


726 
470 


Grays Harbor County, Wash - 
Griffith Park, Texas (2 issues) 


308 Guilford County, N.C 


876 
872 
307 
725 
721 
470 H 


Guthrie 8. D., Okla 


lis 
nly Co. So R.D.1, Tenns * 
aueee Epes, B 


304 H 


724 
718 
872 


877 
307 

306 
464 
719 


870 
310 


H 


N.Y 
Itawamba County, Miss 
Jackson County, lowa 1 
Jacksonville School City, Ind____4 
Jefferson County, Ala 
Jim Hogg County, Texas 


720 Johnson County, lowa 
Okla 


876 
470 


304 
463 


Jones City, 
—— D., Texas 


i 
iss 5% 
La Grange Park Dist., Ill.______ 2.40 
Lake Park, Fia 


The Commercial & Financial Chronicle 


Maturity 
1941-1958 
1941-1961 


1941-1950 
1941-1955 


1942-1946 
1941-1970 
1947-1949 


1942-1966 
1940-1953 
1947-1948 
1942-1946 
1949-1953 
1941-1960 
1945-1964 


1941-1955 
1942-1949 
1942-1952 
1941-1950 


1941-1951 
1941-1955 


1950-1967 
1941-1958 


1956-1964 
1941-1955 
1941-1960 
1941-1951 


1943-1950 
1941-1945 
1943-1960 
1941-1959 


1941-1953 
1941-1950 


1941-1950 
1943-1956 
1941-1954 
1941-1945 
1941-1945 
1943-1979 


1941-1953 
1941-1965 
1941-1972 
1940-1968 
1941-1980 
1942-1951 
1948-1950 
1942-1948 


1941-1958 
1940-1955 


1943-1960 
1940-1949 
1945-1965 
5 yrs. 
1941-1950 


1945-1959 
1943-1959 


1941-1955 
1942-1946 
1949-1959 
1942-1957 


1940-1959 
1943-1950 
1942-1951 
1940-1944 
1941-1954 
1940-1952 
1960 
1941-1950 
1941-1957 


1941-1945 
1941-1955 


Amount 
23, 


added ata at ad 
SSSRISE: 


£38 


Te 
Liberty County, Texas 
Lima, Ohio 


Littleport 8. D., 
Lockland, Ohio 


London, Ohio 

Los Angeles, Calif 

Los Angeles Co., Calif. (” iss. rete 
Los Angeles County, Calif 

Los Angeles County, Calif 

Lubbock, Texas 

McComb, Miss 4 
Macomb Co., Mich. (3 iss.) __._.2-3% 
Magnolia, Miss 3% 
Mahaska County, lowa 

Malvern, Ohio 


Marion County, Fla 
Maryland (State of) 
Maryland, Milford, &c., 8. 

4 & 2s 2. 20 
Mascoutah Twp., 
Maynard 8. D. No. 1, lowa 4 
Middletown San. Dist. No. 1, Wis_5% 
Milton Twp. 8. D. Ohio 2 
Minneapolis, 
Minneapolis, Minn. (3 issues) _ - - 
Minnesota (State of) 
Mississippi (State of) 
Morgan County 8.D. No. 45, vam 

J 


Moundsville, W. 

Mt. Lebanon Twp. “3. D., 
Muscatine County, lowa 
Muskegon Heights, Mich 
Muskogee Co. 8. D. 89, Okla 
Nevada County, Ark 

Newport, Tenn -__-. 

Newton, Mass - - 

Norfolk, Neb_- 

Norfolk, Neb- 

North Platte, Neb 

North Bergen TWp., N. J 

North Hempstead, N 

Oakland County, Mich 

Ocean County, N. J 

O'Fallon Twp., 

Olmsted, Ill 

Oneida, Wis 

Orange, Texas 4 
Otter Twp. 8. D. No. 38, Minn- -_ 
Oyster Bay, N. Y 2 


304 Palos Park, Ill 


Patterson Twp., Pa 

Pell City, Ala 

Perrysburg, Ohio 

Perry 8. D., 

Petoskey, Mich - 

Philadelphia, Pa 

Pinal County 8. D. No. 28, Ariz_ 

Piqua, Ohio 

Pigeon Grove Twp. H.S.D., Ill. -- 

Pittsburgh, Pa 1 

Placenta, Calif 

Pontiac, Mich 

Port Huron, Mich. (2 issues) - 

Port Jervis, N. Y 

Port Lavaca, Texas 

Portsmouth, Ohio é “ 

Pottawattamie County lowa_ ail 

Prairie City, Ore : 

Presque Isle, Me 

Quitman Co., — (2 issues) _3%- 3 

Radcliffe 8. D.. lowa 

Rainier, Ore 

Ravenna, Ohio 

Red River, we & Bayou 
Levee, District, 2%-3 

Renwick, Iowa 

Rensselaer County. 

Rensselaer County, N. Y 

Republican City, Neb 

Rhinelander, Wis 

Richmond School City, Ind 

Richmond 8. D., Texas...-..... -. 

Riverton, Wyo 3 


Roe - 

Rockville Centre, N. Y 

Rocky Mount, N.C 1%-2 
Rosebud Co. 8. D. No. 33, ee te 


306 Royal Oak Twp., Mich 


466 
878 


Ruth Separate 8. D., Miss 
St. Louis Co. 8. D. No. 19, Minn_- 
St. Mary Parish, First Ward — 


Salt Lake City, Utah 
Sand Springs, Okla 

San Mateo County, Calif 
San Clemente, Calif --_ _- 


Sioux City, Iowa 

Smith County, Tenn 

South Amboy, N. J 

South Dakota (State of) 

Spur 8. D., Texas__--_-_- enticed 3%4 
3 


Sweetwater Co. 8S. D. 2, Texas___2 
3 


309 Toledo, Ohio — ary 


723 
720 
467 
878 
304 
719 
462 
871 


Tonawanda, N 
Topeka, 


3% 
Valley County 8. D. No.5, Idaho. _- 
Vandenburgh County, Ind i 
Ventura County, 8. D., Calif 
Ventura County 8S. D., Calif 


Feb. 10, 1940 


1941-1956 
1941-1943 
1941-1943 


1943-1955 
1941-1970 


1941-1964 
1941-1950 
1941-1950 
1949-1950 
1950-1954 
1940-1955 
1952-1955 
1942-1960 
1-10 yrs. 
1943-1964 
1948-1950 
1945-1970 


1941-1957 
1942-1959 
1941-1955 
1945-1950 
1941-1945 


BeS2c.; 
SSE353 


32588 


PERE 


gs 


_ 
tS 
a 


aeeee 


1940-1944 
1941-1960 
1941-1958 
1941-1952 
1941-1944 
1942-1952 
1941-1955 
1945-1960 
1941-1956 
1941-1961 


1942-1955 
1-30 years 
1941-1947 


420,000 
1940-1957 eeaae pon 
1941-1950 
1941-1950 


1940-1959 
1940-1949 
1942-1961 
1941-1946 


1941-1948 
1941-1965 


1941-1959 
1940-1959 


1942-1950 
1942-1948 


1944-1953 
1941-1950 
1946-1956 
1940-1949 
1941-1956 
1941-1948 


Sse 


82222 522222 


. 


1941-1959 
1941-1955 


S Bed 


BBz 


S808 


1941-1950 
1951-1955 
1940-1944 
1941-1950 


1942-1945 


o 
_— 
~ 


sis8E, 
$335335 


~ 
- 
on 
My 


1940-1954 
1950-1959 


= & 
~ g2 wa _ 
Bw SSR08SASn858 


1947-1965 


ghSsahe 
3332333 


ne 
. 


oo 
nace 
aes oe 
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Volume 150 

‘age Name Maturity Amount Price Basis 
304 Volusia Co. S. D. No. 38, Fla____6 1952 1,000 100 6.00 
156 Vermont (State of)_._._.__.____ 50 1942-1945 1,700,000 100.03 0.49 
73 = “i ye es 1.60 1942-1947 100,000 100.28 1.54 
roo RRR Ss EO Se 16,000 -...... isces 
Warren County, Pa_____________ 1 1941-1944 715,000 100.05 0.98 

872 Washington Twp., Iowa_________ 4 1941-1945 3,000 100 4.00 
873 Watertown, Minn.._________ > RR eS ape eleva seiatin 
468 Washington Public 8. D., N. C__2% 1949 710,000 100.12 2.74 
hh. . & Renee apege 4 1941-1961 7413,500 —_____- wins 
873 Wayne County, Mich.__________ 4 1941-1949 , + Rice anne 
rr: 2. OS. CU RC 4 1942-1951 ,000 100.58 3.90 
305 Westside, Iowa (2 issues)________ cco aac 18,194 100.30 —-.-. 
874 West New York, N. J. (3 issues)_44%4 1941-1962 70,000 101.10 4.12 
874 West Orange, N. J.......______ 2% 1950-1959 7143,000 102.17 2.57 
726 West Virginia (State of)_________ 1 1941-1945 171300,000 100.21 0.63 
310 West Virginia (State of)._._______ 1% 1940-1964 500, 100.44 1.71 
470 West Virginia (State of).__._____ 1% 1940-1964 500,000 100.44 1.71 
468 White Plains, N. Y_.___._______ 2.40 1949-1960 7516,000 100.28 2.38 
468 White Plains, N. Y......._____ 2.40 1941-1949 120,000 100.28 2.38 
4 _ eee: Bue Zenmnene SUM °° wdadae pina 

ee Re at ee eh” es Of ie a are an 
875 Williamson, N. Y_......._..__. 2.90 1941-1962 5,500 10027 2.87 
309 Wilmot Ind. S. D., 8. Dak______ 4 1942-1950 r9,000 100 4.00 
ee eae mas Eee BtN Bae <5. ene epee 
305 Winn Par.S.D., La. (2 iss.)_.3%-44% 1940-1954 206,000 _____- sone 
723 Winston-Salem, N. C_________ 22% 1950-1965 7300,000 100.05 2.19 
306 Woburn, Mags._...____________ 1% 1940-1944 eee -4.54-- she 
464 Woodbury County, Iowa________ 1% 1945-1950 150,000 100.30 1.46 
872 Wyandotte County, Kan_____ 1%-1% 1941-1950 ,000 100.72 1.30 
310 ZavallaS.D., Texas._.._.______ BE ic? Redes ig 000 100 3.75 

Total bond sales for January (°0% municipalities, 
covering 363 separate issues)_.____________ $85,144,777 


d Subject to call in and during the earlier year and to mature in the later year. 
k Not including $159,990,425 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 
_ We have also learned of the following sales which oceurred 
in various months in 1939 and were not previously recorded 
in our tables: 





Page Name Rate Maturity Amount Price Basis 
463 B a | Se ee 3 1942-1951 $17,000 101.94 —___. 
i 2 |. % RPE eee eee 29,500 100.55 —_-_- 
152 Brayton, Iowa_...._....._____- 3% 1941-1960 3,000 .....- Géen 
153 Cape May Point, N.J___...._.__ _. 1941-1961 ee dali 
725 Cheraw,8.C.(Nov.)_......_._- OM. . cides 35,000 100 4.25 
154 Cleveland Heights, Ohio (2iss.)...14% 1941-1944 80,000 100.56 1.07 
156 Colorado, Texas_____._.________ 4 1944-1948 13,000 104.44 3.27 
155 Conyghan Twp. 8. D., Pa. (Sept.)4 1940-1949 20,000 100 4.00 
154 East Lenoir San. Dist., N.C____- 5 1941-1960 10,000 100 5.00 
464 ForresterS.D.No.2,Ilowa(Nov.) _. _______- OS ae 
466 Kansas City, Mo._..._...____.. 4% 1940-1959 4d459,054 -—____. males a 
720 Lake Mills, lowa (Oct.)__________ S |: eae 8,000 100.18 ae 
466 Mantorville, Minn 1942-1945 i align sn ellie 
154 Mariboro Twp., N.J 1941-1951 737,000 100 50 
304 Massac County, Ill 1941-1955 ens 
310 Menardville S 1940-1979 30,000 101.33 ____ 

I no tag a ee, 2,700 100.215 -._- 
152 Muncie, Ind 194 710,000 100 1.50 
463 Petty Twp., Ill 1942-1945 15,000 100.40 3.86 
153 Robbinsdale, Minn.____________ | IR ee erage 15,000 100.22 Neo 
155 Sandusky County, Ohio_________ BG. detentbaa BD o  adekse Wee 
154 Sarles Spec.S8.D.,N.Dak....... ._. —__.._.-- See -  selies ibis 
152 Sedgwick County, Kan________- 1% 1941-1950 100,000 100.01 iene 
309 Shalersville Twp.S.D., Ohio_____ 2% 1941-1954 30,000 100.17 2.48 
465 Sherman, Nattawa & Coldwaters 
Wes ss Ss ob oo cest Sk 1940-1944 ees er tte 
151 Shasta County, Calif.....________ 5 1940-1959 2,700 00 5.00 
304 Shipman Twp., Ill_._.__________ 4% 1940-1950 20,000 101.25 4.24 
155 Somerset Twp.S.D., Ohio_._____- 3% 1940-1947 DEE! caisee ee & 
154 South Glens Falls, N. Y_________ EPEAT 2 15,000 100.16 oan 
ee RE oceans erin ten Te. eucavt . 
Three Springs S.D., Pa._....--- 3% 1940-1949 ee) ah awe pe E 
SEO Wee Bek cned cecccceuc 3% 1940-1949 11,000 100 3.50 
2 _*\ 4 STIR ran Eee. ssoans _— 
153 White Sulphur Springs, Mont._-.3 —_________ a coun 





All of the above sales (unless otherwise indicated) are for 
December, 1939. These additional issues will make the 
total sales (not including temporary or RFC and PWA 
loans) for that month $90,115,445. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JANUARY 


Page Name Rate Maturity Amount Price Basis 
Po er eee 3% 1940-1959 £26,000 100.57 3.39 
310470 Canada (Dominion of)______- 3% 1952 ad200,000,000 100 3.25 
470 Canada (Dominion of)._......... ..  -....._. *30,00000 __.... ibe 
878 Canada (Dominion of)__......... _.  __ ___- *25,000,000 ______ + 
156 Fredericton, N.B__________ dilate 1945-1969 40,000 101.08 3.91 
oe . ene 2% 1941-1950 1,000,000 96.59 —____ 
726 Nanaimo, B.C. ................ 4 1940-1964 153,000 91.25 4.92 
cok eae 3-4 1940-1952 7160,000 _____. éaiin 
726 Quebec (Province of).......____- 2% 3 yrs , er titan dos oe ete 
726 Teck Township, Ont___..______. 4 1941-1950 93,037 100.26 3.95 


Total long-term Canadian debentures sold in January—$ 13,472,0'7. 


a Constituted Dominion’s first war loan. 
* Temporary loan; not included in total for month. 





News Items 


California—Taz Exemption of State and Municipat Bonds 
U pheld—Fears that California State and municipal bonds 
might be declared taxable under laws of the State were 
disposed of over the week-end when State’s Attorney Gen- 
eral Earl Warren ruled that such income is not subject to 
taxation under the personal income tax law, according to a 
dispatch out of San Francisco to the ‘‘Wall Street Journal’ 


of Feb. 6. 

The opinion, as prepared by Mr. Warren, contains a veiled criticism of 
the United States Supreme Court for ‘‘veering away ... from former 
theories of taxation"’ in recent decisions on the subject. It reiterates find- 
ings of the Attorney General's office in tax opinions given in the past two 


years. 
bens. ~ ony Bhd a question asked by Charles J. McColgan, California State 
Franchise Tax Commissioner, the attorney general found that recent de- 
cisions of the Federal high court have cha the Federal tax status of 
State instrumentalities but are not controlling in the matter of State 
taxation of State and subsidiary obligations. 

Mr. Warren's opinion was hinged on the question of interpretation of 
the old United States ye Court finding that ‘‘a tax on income is a 
tax on the source.”’ ‘ederal court, following that reasoning in the case 
of Pollock vs. Farmers Loan & Trust Co. in 1895, held that inasmuch as 
the source (municipal bonds) could not be legally taxed, the taxation of 
income from such bonds was illegal. 

‘*There can be no doubt,”’ the attorney general's opinion says, ‘*that this 
view was an theory of taxation throughout this country seven 
years later, when, in 1902, the people of the State of California adopted 
section 1 of Article 13 of our State Constitution. [This section holds 
that all tions of the State and its political sub-divisions shall be ‘free 
and exempt from taxation’ .] 

**This being true, it must be concluded that they intended to make not 
only the corpus of the bonds but also the income therefrom ‘free and exempt 
from taxation’—at least free and exempt from all taxation then in ex 
or which was then contemplated or ey the constitution. While 
there was no income tax at that time, yet authority therefor was contained 
in Section 11 of Article 13 of the Constitution.”’ 
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New Jersey—Lower pl poe Taz Rates Predicted—Local 

roperty tax rates soon will start on a downward trend, the 
New Jersey State Chamber of Commerce predicts in a report 
just issued on New Jersey municipal finances. The study 
attributes the improved tax picture among New Jersey local 
government units to better budget-making procedure, to 
“eash-basis’”’ financing and to the decreasing local debt 


burden trend. 

A major problem still to be solved by the municipalities, the report 
points out, is that of “liquidating more than $85,000,000 of frozen assets 
which exist in the form of taxes charged against property under tax title 
liens.’’ Simplification of the tax foreclosure procedure is an urgent need, 


the report declared. 

The report prepared by Alvin A. B er and Thomas J. Graves, of the 
Chamber's department of governmental research, is offered as a sg 
ment to a previous bulletin on the same general subject, publish ast 
November, in which it was shown that the total local government debt 
burden in New Jersey had decreased nearly $280,000,000 since 1932, 
and that property tax collections in 1938 were the best in 11 years. 

Credit for improvements in local public finances in New Jersey was 
given by the Chamber to “‘persistent public pressure since 1932 for sub- 
stantial economies in all levels of government in the State, and for more 
businesslike handling of public finances ."’ 

This public pressure “has been implemented by sound, effective, or- 
ganized effort by taxpayers’ groups, chambers of commerce, leagues of 
— —— and other civic Secdietians interested in good government, 
sa. e study. 

The report presents a Ll aed statistical picture of the debt burden 
trend, tax collections, tax title liens, debt defaults and property assessments. 
Summarizing the various trends prior to 1931, the report states: 

“Between 1920 and 1931, while the population of New Jersey was in- 
creasing by 28% and the assessed valuation of all taxable property was 
increased 100% , the total property tax levy grew to two and a half 
times its 1920 size and the local debt burden was more than quadrupled. 

“The property tax levy reached an all-time high in 1931, at $260,413,615, 
which was a figure that has not been equaled since, despite the present 
heavier debt service requirements and the compulsory setting aside of 
annual sums to offset uncollected taxes under the new cash basis laws. 


New York, N. Y.—$4,860,196,374 Value Placed on Taz- 
Exempt Property—Government buildings, schools, churches, 
hospitals, cemeteries and other property exempt from the 
tax rolls of New York City during the current fiscal year 
have a total valuation of $4,860,196,374, it was announced 
on Feb. 5 by William Stanley Miller, president of the Tax 
Commission. The present total assessed valuation of tax- 


able real estate in the city is $16,640,632,939. 

The valuation of church perty exempt from taxation, Mr. Stanley 
reported, is $364,001,760, while the exempt property of benevolent asso- 
ciations is valued at $109,315,800. The value of other exempt property 
includes $152,002,200 for vate schools; $114,912,950 for hospitals; $75,- 
364,276 for cemeteries; $236,998,600 for Federal buildings; $107,224,130 
for State buildings, and $3,559,435,110 for city buildi and parks. 

The k property that is exempt is valued at $1,273,253,405, Board of 
Education property at $459,846,380 and Department of Water Supply, 
Gas and Electricity property at $137,146,520. Mr. Miller said the amount 
of exempt property this year is ter than at any time in the history of 
the city, except during the years ween 1920 and 1932. 


U.S. Supreme Court to Hear City Sales Taz Suit—Within a 
week after upholding New York City’s 2% sales tax as 
applied to goods moving into that jurisdiction in inter- 
state commerce, the United States Supreme Court agreed 
on Feb. 5 to consider another phase of the levy so far as it 


might infringe upon Federal law and the Constitution. 

‘the Court in effect reversed av order which it had handed down a few 
weeks ago and agreed to reconsider the case ia which the Gulf Oil Co. won 
a decision against New York City in the New York State courts, 0a the 
contention that the tax could not be imposed on its sales of oil for vse as 
fuel in ships going to Europe. The company argued that the tax, as applied 
to this portion of its New York City sales, contravened certain provisions 
of the Federal tax law as well as imposed unconstitutional burdens upon 
foreign commerce. 

When the Guif Oil case was before the State Court of Appeals, that 
tribunal sustained the company’s objections but wrote no opinion. There- 
fore, when the Supreme Co rt was first asked to review the lower court 
decision it dismissed the application on the ground that no Federal issue 
was shown. In the absence of a written opinion, the court reasoned that 
it would be anable to rule that the State co irt’s action was not based on 


adeq 1ate non-Federal grounds. 


New York State—Assembly Passes Triborough Bridge Con- 
solidation Bill—A measure to consolidate the Triborough 
Bridge Authority and the New York City Parkway Authority 
recommended by Park Commissioner Moses, passed the 
Assembly on Feb. 5 and was forwarded to the Senate, the 
approving count being 132 to 13, according to Albany 


advices. 

The consolidation, under which the combined authorities would retain 
the name Triborough Bridge Authorit would pave the way for con- 
struction of the pro attery-Broo lyn tunnel or bridge. It would 
permit the refinancing of bond issues of the combined authorities and 
enable the consolidated authority, in anticipation of the refinancing, to 
borrow money, Mr. Moses has explained, for improving the approaches to 
the five bridges now owned by the authorities. 

The bill was passed under a home-rule m from Mayor F. H. La- 
Guardia and the City Council of New York. The five Assemblymen from 
Westchester, all Republicans, voted against it after one of their group 
Assemblyman Malcolm Wilson, asked if it would mean that the people o 
Westchester would be -- ~ * L pay tolls ‘‘in perpetuity’’ on such 
structures as the Henry Hu n Bridge. 

The bill was sponsored by 1. Robert J. Crews, Brooklyn 
Republican, and the companion measure in the upper house by Sena 
Joseph D. Nunan Jr., Queens Democrat. . 

SENATE PASSES BILL—Without opposition or debate the Senate on 
Feb. 6 passed and sent the above bill to Governor Lehman for signature, 
it is stated. The bill provides unified control of the Triborough Bridge, 
the Bronx-Whitestone Bridge, the Henry Hudson Bridge, the Cross Bay 
Parkway and the Marine Parkway in Brooklyn. Provision is made for a 
bridge across the Gowanus Canal, an elevated highway to Owl's Head 
Park and a street level truck route under the highway jeading to the Brook- 


lyn end of the Brooklyn-Battery tunnel. 

Three-Year Mortgage Moratorium and Interest Cut Pro- 
posed—A three-year extension of the mortgage moratorium 
and reduction of interest rates on past due nag at to 
414% is being sought in a bill introduced on Feb. 7 by 
Senator Carl Pack, Bronx Democrat. 

The measure would also require a 234% Sy een payment, 
- his A. 4 vould (aera poe down to the existing level of a normal 
return on investments and at the same time provide for amortizations which 
wos ny reduce the outstanding principal within three years, 

Governor Urges Cut in Small-Loan Fees—Governor Lehman 
recommended on Feb. 8 sharp reduction of the maximum 
interest rates chargeable by licensed-money lenders to preven 
exploitation of those, he said borrow from “dire need,” 
according to newspaper advices from Albany. 
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The pocnent law legalizes loans up to $300 with maximum interest of 3% 
@ month on that part of the loan not in excess of $150 and 2%% on the 
remainder of the unpaid balance. 

The Governor would make new maximums of 24% on any part of the 
loan not exceeding $10 and 2% on the balance. 

In a special message, accompanying introduction of two enabling bills, 
the Governor quoted a report of the State Banking Superintendent that 
Pr -5-1 rates are adequate to enable capital to operate in this field at a 

urn.’’ 

‘The adoption of the rates which I recommend will bring about a great 
saving to 5C0,000 small borrowers in this State,’ he said. “The new rates, 
it is estimated will reduce the interest burden on our low income groups by 
more than $2,500,000 a year." 

The Governor, who urged reduction of the interest rates in his annual 
message to the Legislature, estimated a $58,000,000 indebtedness to licensed 
lenders in New York. 


Philadelphia, Pa.—Zarnings Tar Unpheld by State 
Supreme Court—The city’s earned income tax was upheld on 
Feb 5 by the State Supreme Court, niyo to the Phila- 
delphia “Inquirer.” Sustaining the ruling of Common Pleas 
Court No. 7 that the tax is valid and constitutional, the 
high court assessed the city for costs of the case. 

The 1%% tax is counted or for $18,000,000 in reveute toward the $X2,- 
286,461 city budget. 
made monthly returas, while individuals must file returns by March 15. 

The suit a at the validity of the tax was brought in tne name of 
$e. Jennie Dole, a $10-a-week clothing worker, but it had tne backing of 
a groups. 

Gilbert ia Kraus, Attorney for Mrs. Doie, aanounced shortly after the 
decision that he wouid attempt to appeal the case to the United States 
Supreme Court, on the ground that the tax violates the ‘‘due process” clause 
of the Federal Constititioa. 

The order of the court, which heard arguments on the ta, on Feb. 1, 
was contaiaed in one sentence: 

“The decree of tne court below in dismissiing claimant’s bill is affirmed 
= ie —* of President Judge Oliver, costs to be paid by the City of 

elphia.’’ 


United States—Steady Decline In State Censuses Shown 
by Survey—Although the constitutions of at least 22 States 
provide that State population censuses be made every 10 


years—on the interdscennial years ending in “5’’—no more 


than five States now make population counts, a survey by 
the Council of State Governments showed on Feb. 5. 


The five States, according to the survey based in part on U. 8. BureaU 
of Census reports, are Massachusetts, Rhode .sland, Florida, Kansas and 
South Wakota. The other 17 States either never carried out the constitu- 
tional provision, or have dropped the practice within recent years. A 
sixth State, Indiana, takes a census every six years of al] male inhabitants 
ores 21 years of age. 

hen most State constitutions were drawn up, the States were in the 
Process of being settled. and wanted State censuses—to be made between 
the regular United States censuses—in order to reapportion their legis- 


About half the States, however, provided in their constitutions for ap- 
portionment and reapportionment based on the regular United States 
census or, as in five States, on the number of votes cast for a certain office 
in the preceding election. As the States became settled and the population 
more static, many States drop State censuses altogether. 

Among the States as their State censuses most recently are New 
Jersey, after 1915; New » North Dakota, and Wyoming, after 1925: 
and lowa, after 1935. New York amended its constitution in 1931 to 
delete the provision for an interdecennial State census, and lowa did so in 
1936. The last State censuses for Minnesota and Montana were reported 
** Phe Oo a inted hat d 

e uncil po out that despite the deciine in the State census, 
two States— Massachusetts and South Dakota—are taking up the practice. 
The voters of Massachusetts, in 1930, approved a constitutional amend- 
ment providing ‘“‘In the year 1935 and every 10th year therea‘ a census 
of the inhabitants of city and town shall be taken and a special enum- 
eration shall be made of the legal voters therein.'’ South Dakota's con- 
stitution was amended in 1936 to provide for a State census in 1945 and 
every 10 years thereafter. 

Other States which have constitutional provisions for a State census are 
Alabama, Colorado, Mic , Mississippi, Nevada, Oregon, Tennessee, 
Utah, Washington, and yoming. Most of these States never took a 
State census, however, and have relied on the Federal census for legislative 
7 tionment purposes. 
tho remaining Sento comstiouelons sar thot leceterive nent nonce tnene any 

constitutions say that ative rea ionment ma 
be made on the basis of Federal ome uses . oem -y aed 


United States Housing Authority—Bids Asked on 
Bonds of Local Units—The second major step is about to be 
taken in the financing by private capital of public housing 
projects under the low-rent housing and slum clearance 
program of the United States Housing Authority. 

housing authorities in Syracuse, N. Y.; Allentown, 
Pa., and St. Petersburg, Fla., will award to the best bidder 
at public sale on the 15th of this month their long-term 
bonds maturing over a period of 15 years, or in some cases 
over a period of 26 years. (These oiferingr were reported in 
detail under their respective captions in our issue of Feb. 3.) 


This is the first issue of long-term bonds which local hous authorities 
are offering for investment by private capital, and will be sold te the bidders 
oviThowe Donde spent Co offer . 

ap) to er an attractive opportunity for investment 
and it seems probable that they will be sold at rates substaintiall lower than 
io Vans is required by the United States Housing Act to c on its 

Lower interest rates for long-term borrowing from private capital would 
mean substantial savings in the cost of the public boating eeeramn. . 

The major steps were taken in November, 1939, and in January of this 

ear, when a number of local housing authorities opened up to vate 
vestment capital the public housing market by offering at public sale 
blocks of six months’ temporary loan notes. 

The last issue of these notes, which was in the amount of $35,000,000, sold 
at an interest rate of 45-100ths of 1%. The current off now makes 
a private capital long-term investments in local ae authority 


Under the provisions of the United States Housing Act, local housing 
authorities may borrow from the USHA up to 90% of the development cost 
of their low-rent housing and slum clearance pro . Thus, at least 10% 
of the Govelogment cost of such panpeess must be raised from sources other 
than the USHA. Ordinarily, it is contemplated that this will be done 
the sale to the public of bonds of the local housing authorities. These 
will be known as series A bonds, while those evidencing the remainder of the 
yo a cost and to be taken up by the USHA will be known as series 


So great an interest has already been shown in local housing authorit 
series A bonds that two of the three local authorities offeri r their bonds 
- month—Syracuse and Allentown—instead of confining their offerings 
series A bonds to 10% of the development cost of their pro 
blic .offerings of seri in 


Ty tg Pe Ea 

J ° the to 

. The ot. Petes = A wd ATS cpt ere 64-000, 
. the amount 104, ° 

p= series A issue, in the amount of either $993 000 or 05,000 

$174,000. 


Allentown series issue in the amount of either $342,000 or 
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Employers who deduct the tax from wages are to 


Feb. 10, 1940 


Bond Proposals and Negotiations 
ALABAMA 


PHENIX CITY, Ala.—BOND TENDERS INVITED —It is stated by 
J. 8. Bird, City Clerk, that the city has the sum of $7 ,000 in a special sink- 
ing fund, derived from the levy and collection of the special five-mill tax, 
authorized by law for the purpose, for the retirement of bonds hereinafter 
described and that the city will receive tenders until March 10, at noon, 
from holders of 5%, J. & J., Refundi Public Improvement bonds, Series 
A, Series B, Series C, Series D, Series E, Series G and Series 7, dated Jan. 
1. 1936, maturing Jan. 1, 1956, and from the holders of $10,000, 5% Girard 
refunding bonds dated Dec. 1, 1935, maturing Dec. 1, 1955. 

The tenders must be less than call price of the bonds. The city will 
accept the lowest tenders. 

ADDITIONAL TENDERS ASKED—It is also stated by the above 
Clerk that he will receive sealed tenders at the same time for the saie to 
the city of Series D and Series G Refunding Public Improvement 5% bonds. 
dated Jan. 1, 1936, due and payable Jan. 1, 1956, at the Central Hanover 
Bank & Trust Co., New York. Bonds of the issue in sufficient amount 
to retire $1,000 principal amount of Series D of the bonds of the date and 
$2,000 principal amount of Series G bonds of the date. The tenders shall 
be delivered to the City Clerk in person or shall be mailed to him and shall 
not be opened until 30 days from the publication of the notice. 


ARIZONA 


COCONINO COUNTY SCHOOL IDSTRICT NO. 1 (P. O. Flagstaff), 
Ariz.—BOND SALE—The ae aggregating $113,000, offered 
for sale on Feb. 5—V. 150, p. 718—were awarded to Peters, Writer & 
Christensen of Denver, and associates, as 24s, paying a premium of $1,- 
212.49, equal to 101.073, a basis of about 2.05%: 
$75,000 Grade school bonds. Due on Jan. 1 in 1942 to 1950. 

38 


,000 High school bonds. Due on Jan. 1 in 1942 to 1949. 
Other bids were as follows: p : ‘ 
Bidders— Rate Bid Price Bid 
Refsnes, Ely, Beck & Co.; Boettcher & Co.,\24%%/ 100.11 for $75,000 
Oe PED. cctedacecapeenscsanbes q 100.15 for 38,000 
Goden & Co., Kan. City, Mo.; Baum, Bern-\2%%/ 100.363 for 75,000 
De a.) a psn ebb eakoestebeccess | 100.463 for 38,000 
Dahiburg Durand & Co.; Shields & Co., and|244%/ 100.311 for 75,000 
Brown, Schlessman, Owen & Co... ---__-- \ 100.311 for 38,000 
% 100.011 for 113,000 


Paine, Webber & Co... ......-...-......... 24%% 
Walter, Woody & Heimerdinger ist $100,000 273 3 


and Bosworth, Chanite, Lough-‘last 13,000 2%%- 100.01 for 113,000 
rrr eee ! 

A. S$ Huyck & Co. and Season-\ist $75,000 2%% 106.046 for 113,000 
pene te Wee... anddensad /iast 38,000 2%%' 

Tee GE REMI ond oc adecissdscn- PEA 3%% 100.273 for 113,000 


PHOENIX, Ariz.—BOND SALE—The Sotowing issues of 3%% semi- 
annual bonds aggregating $150,000, offered for sale on Feb. 6—V. 150. 
-D. 870—were awarded to a syndicate composed of Eldredge & Co. of New 

ork, Sidlo, Simons, Roberts & Co., and the J. K. Mullen Investment 
Co., both of Denver, paying a of 113.80, a basis of about 2.68%; : 
$125,000 water works m bonds. Due on July 2 in 1955 to 19. 7. 

25,000 sowsge disposal plant bonds. Due on July 2 in 1952 to 1954. 

The second highest bid for the bonds was an offer of 111.66, submitted 
by Shields & Co. of New York, according to report. There were 10 bids 
in all received. 

WILLCOX, Ariz.—BOND SALE DETAILS—It is now re that 
the $20,698.28 Sanitary Sewer District bonds sold to the Fisher Contracting 
Co. of Phoenix, as noted here—V. 150, p. 303-—-were purchased as 6s, are 
dated Jan. 1, 1940, and mature on Jan. 1 in 1941 to 1950. 


— 
ccsenaiiainan 


CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—It is stated that 
arran ting $3,506,000 were purchased on Feb. 5 by 


























2,006,000 cash revol 

Dated Feb. 7, 1940. e 
by Orrick hiquist, Neff & Herrington of San Francisco. 

R. H. Moulton & Co. were the only other bidders for the warrants, 
offering a um of $2,505 for the unemployment relief issue and a 
premium of $3,340 for the general fund warrants, both at 34%. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angetes) 
Calif.—BOND OFFERING—Wée are informed by L. E. Lampton, County 
Clerk, that he will receive sealed bids until 10 a. m. on Feb. 13, for the 
purchase of the following issues of not to exceed 5% semi-annual bonds, 


ting $75,000: 

$65,000 Downey School District ponds. Dated Feb. 1, 1940. Dve on 
Feb. 1 as fouows: $4,000 in 1941 to 1945, and $3,000 in 1946 to 
1960. (This notice supplements the offering report given here on 


Feb. 3—V. 150, p. 870. 
ds. Dated Aug. 1, 193¥. Due $1,000 


10,000 Garvey School District 
on Aug. 1 in 1944 to 1953, inclusive. 

Denom. $1,000. Prin. and int. payabie in lawful money at the County 
Treasury. The bonds will be sold for cash ony and at not less than par and 
accrued interest. Bids will be received for all or any portion of each iss.ie 
of the bonds. In the eve >t that the bidder submits a proposal to purchase a 
ore of the bonds, the bid shail designate specifically the bonds bid for. 

ll bonds sold to a oidder bidding for a portion of the bonds shall bear che 
same rate of interest, and bids for varying rates of interest for the same 
block or portion of the bonds will be rejected. Payment for and delivery 
of the bonds will be made in the office of the Board of Supervisors. FEuclose 
a certified check for not less than 3% of the amount of the bonds bid for, 
payable to the Chairman Board of Supervisors. 


CONNECTICUT 


MILFORD, Conn.—BOND ISSUE DENIED—The Board of Finance 
is reported to have denied a request of the Board of Education for a $300,000 


school construction bond issue. 
David A. Clarke, Town Treasurer, reports that the school board has been 
requested to submit another plan on the proposed construction program. 


DELAWARE 


HARRINGTON SPECIAL SCHOOL DISTRICT, Del.—BONDS 
VOTED—At an election held recently the voters authorized an issue of 
$190,000 school improvement bonds. 4 


FLORIDA 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 

ured or road and bridge or way bonds, time 
warrants, tes of inde ness and (or) negotiable notes of various 
counties and special road and bri 


, noted here on Jan. 20— 

V. 150, p. 463—it is reported by W. V. Knott, State Treasurer, that 13 
parties offered bonds. 

MIAMI, Fla.—BONDS NOT SOLD—The following issues of not to 

exceed 3% % semi-ann. coupon or registered refunding bonds aggregating 
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$28. 160,000, offered on ™. 5—V. 150, p. 871—-were not sold as the one 
received was turned down: 
~ seek aan dei, ae bonds. Due on July 1, 
396 ,000 paige - Dueon July las a $8,000 in 1941 and 
27,372,000 Series GM bonds. Due July 1 as follows: $12,000 in 1942, 
1943 and 1944 


an 

,000 in 1956 and 1957, 

an ‘000 in 1960 and 1961, 

'700,000 in 1962" $1,800,000 in 1903 and 1964, and $1,460,000 

in 1965. The bonds which mature after 1960 will sub. we 
to redemption on July 1, 1950, or on any interest payment 

thereafter prior to their respective maturities, either in whole ~ 

in part, in the inverse order of their maturities, at par and 

ed interest and a premium of 3% if redeemed on or Prior 

to July 1, Osa 2% if redeemed thereafter and on or prior to 

July 1, 1956, 1% if redeemed thereafter and on or prior to 

July 1, 1960, and without premium if redeemed thereafter. 

Dated April 1, 1940. Denom. $1,000. 

It was announced subsequently that the city would invite bids at a later 
date, after validation. It was said that the only bid offered was conditional 
and that in other respects it failed to meet the city’s specifications. 

The purpose of the bond issue is to refund outstanding 4%s, 4%s, 5s, 
54s, 54s and 6s. The advertisement said that bidders were to name a 
rate which was not to exceed 3% % 

The one bid submitted was rm following offer, made by a large syndicate 
headed by B. J. Van Ingen & Co. of New York: 

Bor 18 50 90) gag x 
or u 1941 to _ as 3\%s, and $14, 

360,000 maturing July 1, 1987 to 1965. as 98.50 


ILLINOIS 


CHICAGO SCHOOL DISTRICT, Ill.—FUNDING BOND ISSUE 
HELD VALID—It is reported that Circuit Court Judge Philip J. Finnegan 
has held the statute under — the Board of Education of the city sought to 
issue $7,785,000 of j funding bonds, mentioned in these columns 
last Aug. 26.—V. 149, an 1256-~comtiutinnal and valid. Actual issuance 
of the bonds will be deferred. however, until a decision is obtained from the 

8 bly at its April term. The bonds would be 
issued to fund judgments issued to holders of the unpaid 1929 tax anticipa- 
tion warrants issued by the Board. 


COOK COUNTY (P. O. Chicago), IIl—WARRANT SALE 
syndicate composed of the Illinois Company of Chicago, John Nuveen & 

5o., Stern, Wampler & Co., Bartlett, ight & Co., Blair, Bonner & —e: . 
Farwell, Chapman & Co. and Martin, Burns & Corbett, all of Chi 
was awarded on Feb. 2, a total of $6,856,000 warrants as follows: $4.930 

te fund at an average rate of ry 10%; $1,926,000 highway fund tax 

oa cipation at an average rate of 1.16%. Btifel. Nicholaus & Co. on the 
corporate nts warrants tO range of {°125 125% to 1.85% — = ~ ie 

way warrants a oO % to or an average of a ut a 
H.C. Speer & So Buss 14% % rate on the yo EL warrants only. 

ASSESSED VALUATIONS HIGHER—Value of real estate for taxation 
purposes in Cook County (Chicago) has been set at $1,753,880,738 for the 
+ al assessment year of 1939, according to John 8. Clark, Assessor. 

his represents a gain of $55,645,534 or 3. 87 over 1938 

Value of land and buildings in Chicago totals $1,400 738, ase and in the 
rest of the county $353,142,510. With the 1939 personal p perty assess- 
ment of $581 ,960,098, the 1939 property tax roll, exclusive ot that ‘emsamea 
by the State Tax Commission, totals $2,335, 840 336. 


COOK COUNTY SCHOOL DISTRICT NO. 30 (P. O. Northbrook) 
Ill.—BOND ISSUE VOTED—At an election on Jan. 27 the voters authorized 
an issue of $16,000 bonds for school building purposes. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 75 (P. O. Arcola). 
Ill.—BOND ISSUE DETAILS—The $5,500 school bonds mentioned in 
—V. 150, p. 871—-were purchased by the ag Bond Corp of Chicago, 
os #o.,26 ~. Due Jan. 1 as folllows: $500 in 1942 and $1,000 from 1943 
nel. 


NASHVILLE TOWNSHIP (P. O. Nashville), Ill—BONDS DE- 
FEATED—Leslie H. Paul, Township Clerk, reports that the proposed 
issue of $30,000 road improvement bonds was defeated by the voters at an 
election on Feb. 3. 


OGLESBY, Ill.—BOND SALE—The H. C. Speer & Sons Co. of Chicago 
purchased an issue of $36,000 2% sewer bonds at a price of 101.15. 


RUSHVILLE, Ill.—BOND ISSUE APPROVED—The City Council 
recently pssed an ordinance calling for an issue of $100,000 water system 
and sewage disposal plant bonds. 


SALEM, Ill. “we ISSUE DETAILS—The $125,000 road bonds con- 
tracted for b ht H. Speer & Sons Co. of Chicago—V. 150, 50: F 871— 
will be issu 8, re par, dated Jan. 1, 1940 and due serially from 
1942 to 1951 incl. nterest J-J. 


VARNA, Ill.—BOND ELECTION—R. J. Gustafson, Vil 
reports that on March 5 the voters will be asked to authorize $5, 
obligation and $15,000 revenue water works systm bonds. 


INDIANA 


EAST CHICAGO, Ind.— WARRANT OFFERING—Albert P. Lesniak, 
City En oy will receive sealed bids until 2 p. m. on Feb. 15 
for od Feb tt $240,000 not to exceed 144% interest time warrants. 
pated ft 1040. Bidders to state denoms. desired. Due on or before 

1940. Payable with accrued interest at the First National Bank, 
feast Shicogo. Any portion of the issue may be called for redemption at 
aay time prior to maturity on five days’ notice. Bidder to name one rate 
of interest. 


oe eee COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
Sisterhen, County Autew, will receive sealed bids until 1:30 p. m. 

a ides hte tae aane ot $49,000 not to exceed : 3 7e interest commis- 
sariat fund bonds. ted March 15, 1940. Denom. $1,000. Due $7,000 
on Nov. 15 from 1941 to 1947 incl. Bidder to name a single rate of interest, 
expressed in a multiple of \ of 1 Purpose of issue is to provide for 
a of cost of o ting and a iseiene the Commissariat of Concord 
Fe we and the bonds are obligations of the county, pavelte from un- 
limited ad valorem taxes on all of its taxable property certified check 

J © 3% of the bonds bid for, payable to order of the Board of Xa 
myn each posal. Legal opinion of pores Ross, McCord 

b iee of I poils w be furnished the successful bid 


INDIANAPOLIS FLOOD CONTROL DISTRICT, sie —BOND SALE 
—Halsey, Stuart & Co., Inc., recently were awarded an issue of oiaes Y ¥ 
Geek sae bonds as 2s, at a price of 100.15, a basis of apout 1. 
Dated Jan. 1, 1940. Due Jan. 1 as follows: $7,000 from 1942 to 1060 yin 
and $9,000 in 1961. Interest J-J. Legality approved b y Matson, 
McCord & Clifford of Indianapolis. Other bi 

Bidder — Int.Rate Rate Bid 
Fletcher Trust Co 24% 101.571 
Jobn Nuveen & Co 101.23 


100.053 
102.092 
100.779 
100.267 


1959, 


e Clerk, 
general 





Ross, 


MADISON SCHOOL CITY, Ind.—BOND SALE—The $15,000 Brown 
Memorial schoo! bonds offered Feb. 5—V. 150, p. 71 ‘were a to 
e Fletcher Trust .of I go Sits. of © price of 102.02, a 
bast of about 2.06%. ‘Dated Feb. 1940 and ue semi-annually on Feb. 
1 and Aug. 1 from 1948 to 1983° inal, Second high bid of 101-1 for 2s 

was made by Browning, VanDuyn. Tischier & Co of Cincinnati 


UNION LOnmene 2 SCHOOL TOWNSHIP ©. oO. 0. Memphis) Ind. 
BOND SALE—The $9,000 Feb. 5—V. 150 
p. 719—were awarded to 

price of 100.122, a basis of about 2.22%. 
due as follows: $500, my i. 1940; $500, Jan July 1 from 1941 to 
1948, incl. and $500, Ty 1949. Second high bid of 100.244 for 2\%s 
was made ‘vidi’ of Indianapolis. 
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RUTHVEN, lowa—BOND OFFERING—It is reported that the Town 
Clerk will offer for sale at public a on Feb. 20, an issue of $2,300 paving 
bonds. Due over a 10-year period 


SCOTT COUNTY (P. e. Daven Iowa—BOND SALE—The 
$166,000 issue of funding bonds offered for sale on Feb. —* a Pp. 464— 
was awarded to the First National Hank of Chicago, as paying a 
Premium of $501, equal to 100.3018, a iad = about i Be, Dated 
Jan. 1, 1940. Due on May 1 in 1943 to 1952 incl. 


SIOUX CITY, lowa—BOND OF FERING—It is stated by C. A. Carlson, 
City xreneuee, that he will receive sealed and —* — until Feb. 14, at 
2 Dp. Fan’ the purchase of $30,000 fire de . ment bonds. 

, 1940. Due Nov. 1, as follows: $1 000 ir in 1941 and ine and 
$14,000 in 1043 and 1944. Bidders should s the -annual interest 
rate and any award or awards will be made on the most favorable bid or 
bids of not less than and accrued interest speci the lowest interest 
rate. The city will ish the bonds and the approving opinion of Chap- 
man & Cutler, of Chicago. 


STEAMBOAT ROCK, Ilowa—BONDS SOLD—It is stated by the Town 
Chess: that $8,900 water *works bonds offered for sale on Feb. 6 and were 

warded to Paine, Webber & Co. of Chicago. 

“The successful bidder paid a premium of $48, equal to 100.528 on %- 
The second best offer was a bid of $47 premium on 3s, submitted by W. 
Hanna & Co. of Burlington. 


WATERLOO aye ed era ee ae will be received until 
8 p. m. on Feb. i2 , according to report, by Knapp F. Matthews, City Clerk 
and Auditor, for the Durchase of the following bonds egat 5,544.20: 
$18, 500} 16 sewer; $13,131.80 sewer, and $3,912.25 sewer nds. The 
bonds will be furnished dy ibe city and the legal opinion by the purchaser. 
These 4 are payable from special assessments. 


WEST DES MOINES, lowa—BOND SALE—The $2,700 street im- 
provement, special assessment bonds offered for sale on Feb. 5—V. 150, 
Pp. 872—were purchased by the Carleton D. Beh Co. of Des Moines, as 


5s at Dar. 
KANSAS 


ng oo RURAL HIGH SCHOOL DISTRICT NO .2 (P. O. Deni- 

Kan.—BONDS SOLD—lIt is stated by the Principal of Schools that 

$20, 0-600 high school construction bonds have been purchased by the Colum- 
ian Securities Corp. of Topeka, as 1%s and 2s. 


HORTON, Kan.—PURCHASERS—It is now reported that the firms of 
the Rhodes- Seltsam Co., and the Columbian Securities Corp., both of 
Topeka, were associated with Beecroft, Cole & Co. of Topeka, an the pur- 
a Te of = Bad 000 refunding bonds, described in our issue of Feb. 3— 


Roel od toy ang —BOND OFFERING—It is reported that seaied bids 
will be received until 7:30 p. m. on Feb. 19, by C. C. Ellis, City Clerk, for 
the Perches of various issues of bonds aggregating $386,078.40. Due in 

to 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE 
DETAILS—It is stated by the County Clerk that the $60,000 oe 
improvement bonds sold to Soden & Co. of Bane City, at _~. 
noted here—V. 150, p. 872—-were purchased as follows: 0, as 1s, 
due $6,000 on Feb. 1 in 1941 to 1945; the remaining $30,000 as 1s, due 
$6,000 on Feb. 1 in 1946 to 1950, giving a net interest cost of about 1.30%. 


KENTUCKY 


LOUISVILLE, 1 -—CITY PLANS UTILITY PURCHASE—It was 
indicated on Feb. 5 that the above city is prepart to purchase om proper- 
ties of the Louisville Gas & Electric Co., ayor Joseph D. Scholtz 
announced that a bill empowering such a purchase would be introduced in 
the State Legislature. 

The measure, which was drafted by Dr. John Bauer. the electric rate con- 
sultant, permits a city of the first class, which denotes Louisivlle exclusively 
to acquire — 4 utility subject to divestment under the Public Utility Hold. 
ing Company Act. rchase may be made by negotiation or through con- 
demnation proceedings 

The city has been in in dispute with the company for some time wit sonpecs 
to rates. In addition, Louisville recently started action to break a ise 
which, the company ‘holds, is perpetual. The case is now pending before 
the Circuit Court. 

If the property is taken over, the purchase will be financed yet whe, the 
sale of revenue bonds. Operating income of the as would be 
so that bond service would not charged against general revenues. fe 
maximum interest rate will be 6% while retirement in 40 years is con- 
templated. 

UNIVERSITY OF LQuievilss (P. O. Louisville), Ky.—BONDS 
SOLD—It is stated by R. A. K President of the University, that 
$135,000 First M age Medical School Annex refunding bon 
offered for sale on Feb. 6 and were awarded to Pohl & Co. nee Cincinnati, 
paying a premium of $4,893.75, equal to 103.625. 


LOUISIANA 


MOREHOUSE FARISG CONSOLIDATED SCHOOL DISTRICT 
NO. 12 (P. O. Bastrop) Sin SALE—The $40,000 school bonds 
offered for sale on Feb. é—Vv. 150, 152—were awarded to the Bank of 
Oak Ridge, paying par for 3s. Due oan Dec. 1 in 1940 to 1954, incl. 


PLAQUEMINE, La.—BOND OFFERING—It is stated by Mayor 
Irwin J. Wilbur that he will receive sealed bids until 7:30 p. m. on March 8, 
for the purchase of a $50,000 issue of not to exceed 6% semi-ann. town 
bonds. Dated March 1, 1940. Denom. $1,000. Due in 1941 to 1965. 
Payable at any bank desi ted by the purchaser. The approving opinion 
of Chapman & Cutler, of Chica cago. will be furnished. Enclose a certified 
check for $3 ,000, payable to the Mayor. 


MARYLAND 


MARYLAND (State yg ISSUE $10,000,000 ROAD BONDS 
—Plans were announced by Ezra B. Whitman, Chairman of the Maryland 
State Roads Commission, for asking the next Maryland Legislature to 
approve & $10,000,000 bond issue for road construction and increase the 
State's gasoline tax tax to 5 cents per gallon from the present 4 cents tax. 
However, the plans must first be approved by Governor Herbert O’Connor 

increase in taxation. Mr. itman said the one cent 177} 
the gasoline tax would produce an LY -—— $2,500 
road construction and maintenance and wi f obo 000. revenues 
ona yi the bond issue would give the roads commission $10, 000 a year for 
a four-year . 

POCOMOKE cry, Me. tee SALE—The $35,000 coupon refund- 
ing bonds offered Feb. 7—V. 150, 720—were awarded to Alex. Brown 
& ay FI on ata Selvo of 100.626, a pas of obem 2.197) 
Dated Feb. ‘1 1940 and due Feb. 1 as follows: $3,000 from 1950 to 1 1968; 
incl., $4 000 from 1956 to 1958, incl., and $5,000 000 in 1959. The 
resold the bonds at pe to yield ‘from 2.25% to 2.75%, according to 
maturity. Other bids 

Int. Rate Rate Bid 


2% % 
24% 
3 


Bidder— 
wi Trust Co. of Baltimore and Stein Bros. 


Mine? Monell & Co., Inc 
. T. Williams & Co 

+ pape Watts & & 60 

Marburg, 3 y* 


WASHINGTON SUBURBAN SANITARY DI 
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$25, 
tes) payable at the Equitable Trust Co 
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Bank & Trust Co., New York City. The bonds are registerable as to prin- 
cipal alone. General obligations; unlimited tax. Exempt from taxation 
by the State of Maryland and by the counties and municipalities in the 
State; unconditionally guaranteed as to both principal and interest b 
Montgomery and Prince George’s Counties by endorsement on each bond: 
form of bonds substantially the same as bonds of the last preceding series. 
Bonds will be delivered on or about March 15, at place of purchaser's 
choice. Application has made to the Public Service Commission of 
Maryland for its apezovet of this issue of bonds. The approving opinion 
of Masslich & Mitchell, of New York, will be furnished. nclose a certified 
check for 1% of the amount of the bonds, payable to the Commission. 


MASSACHUSETTS 


ATTLEBORO, Mags.—-NOTE SALE—An issue of $200,000 notes was 
awarded on Feb. 2 at 0.74% in equal amounts to the National Shawmut 
Bank and the Second National Bank of Boston, each institution having 
named the same rate in the competition for the loan. Due Nov. 27, 1940. 
Other bids: First National Bank of Attleboro, 0.12%: First National Bank 
of Boston, 0.125%. 

BROCKTON, Mass.——-NOTE SALE—The issue of $500,000 notes 
offered Feb. 8 was awarded to the Second National Bank of Boston at 
0.146% discount. Due $300,000 Nov. 15 and $200,000 Nov. 22, 1940. 
Other bids: National Shawmut Bank of Bostun and Merchants’ National 
Bank, jointly, 0.147%; Home National Bank of Brockton, 0.15%; First 
National Bank of Boston, 0.17%; Jackson & Curtis, 0.22%. 

LEOMINSTER, Mass.— NOTE SALE—The $500,000 revenue anticipa- 
tion notes offered Feb. 6—V. 150, p. 872—-were awarded to the Second 
National Bank of Boston, at 0.084% discount. Dated Feb. 7, 1940 and 
due $200,000 Nov. 4 and $300,000 Nov. 20, 1940. Second high bid of 
0.19% was made by Chace, Whiteside & Symonds of Boston. 


LYNN, Mass.—-NOTE SALE—The $500,000 revenue anticipation notes 
offered Feb. 2 were awarded to the Security Trust Co. of Lynn, at 0.12% 
discount. Due Nov. 4, 1940. Other bids: Day Trust Co., 0.135%; Na- 
tional Shawmut Bank, 0.139; First National Bank of Boston, 0.15% plus 
$2; Leavitt & ©o., New York., 0.169% and Second National Ba of 
Boston, 0.194%. 


LYNNFIELD CENTER WATER DISTRICT, Mass.—-BOND SALE— 
The First Boston Corp. of New York was awarded on Feb. 6 an issue of 
200,000 water bonds as 2s, at a price of 100.66, a basis of about 1.95%. 
ated Jan. 1, 1940 and due $8,000 on Jan. 1 from 1943 to 1967 incl. Legality 
approved by er: Thorndike, Palmer & D e of Boston. Other bidders 
were: (for 248) Whiting, Weeks & Stubbs and F. L.. Dabney & Co., jointly, 
100.326; Second National Bank of Boston, 100.779; Harriman ys! & 
Co. and Kidder, Peabody & Co., gotntly 100.677; Bond, Judge 5o., 
102.073; Arthur P. & Co., 102.579; (for 24s) Merchants National Bank. 
101.599; (for 1943-47 maturity as 1%s and 1948-67 as 24s) R. L. Day & 
Co. and tabrook & Co., jointly 100.16: (1943-48 maturity as 2%s and 
1949-67 as 2s) Bond, Judge & Co., 100.038. 


NEW BEDFORD, Mass.—NOTE SALE—The issue of $1,000,000 notes 
offered Feb. 6 was awarded to the First National Bank of Boston, at 
Ost discount. Dated Feb. 6, 1940 and due $500,000 each on Nov. 7 
and Nov. 20, 1940. 


NEWTON, Mass.—-NOTE SALE—The issue of $500,000 revenue an- 
ticipation notes offered Feb. 8 was awarded to the Boston Safe Deposit 
& Co., at 0.10% discount. Payable Nov. 6, 1940. The Second 
National Bank of Boston, next best bidder, named a rate of 0.118%. 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
City Treasurer, will receive bids until 11:30 a. m. on Feb. 13 for the purchase 
at unt of $150,000 revenue anticipation notes of 1940 Dated Feb. 15, 
1940 and payable Nov. 15, 1940 at the Merchants National Bank of Boston. 
The bank will certify that the notes are issued under the authority of an 
order of the City Council, the legality of which has been approved by 
Storey, Thorndike, Palmer & Dodge of Boston 


PEABODY, Mass.—NOTE OF FERING—Patrick M. Cahill, City Treas- 
urer, will r ve sealed bids until 11 a. m. on Feb. 13 for the purchase at 
discount of $500,000 revenue anticipation notes of 1940. Dated Feb. 14, 
1940, and due $300,000 Nov. 6 and Nov. 22, 1940, at the National Shawmut 
Bank of Boston. Notes will be authenticated as to genuineness and 
validity by the aforementioned bank, under advice of Storey, Thorndike, 
Palmer & Dodge of Boston. 


WALTHAM, Mass.—NO7TE SALE—The $200,000 revenue anticipa- 
tion notes offered Feb. 6 were awarded to the Merchants National Bank of 
Boston, at 0.12% discount. Dated Feb. 6. 1940 and due Oct. 15, 1940. 
Leavitt & Co. of New York, second high bidder, named a rate of 0.167 %. 


MICHIGAN 


BELDING, Mich.—PROPOSED BOND ISSUE—The city has asked the 
State Public Debt Commission for permission to issue $15,000 not to 
exceed 3% interest bridge construction bonds authorized by the voters at an 
election on Jan. 9. Dated April 1, 1940. Denoms. $1, and $500. Due 
$3,000 on April 1 from 1941 to 1945 incl. Principal and interest (A-O) 
payable at the City Treasurer's office. 


BIRMINGHAM, Mich.—BOND SALE—The $254,592.94 refundi 
offered Feb. 2—V. 150, p. 465—were awarded to a up com 
See OE ey 5 May Pee g & a -~ saree MeCarty & Co., 

, as an 8, at a price o ¥ , @ net interest cost of 
about 3.172%. Sale consisted of: 
$39,000.00 series C-1 bonds. First $6,000 as 34s; balance 3s. Due Oct. 1 
as follows: $1,000 from 1942 to 1950, incl. and $3,000 from 
1951 to 1960, inclusive. 
215,592.94 series G-A bonds. First $146,592.94 as 3 
Due Oct. 1 as follows: $7,592.94 in 1940: $14, , 1941; $16,000, 
1942; $18,000, 1943; $20,000, 1944; $22,000, 1945: $24,000. 
£548: $26.000. 1947; $24,000, 1948; $23,000 in 1949 and $22,000 


All of the bonds are dated Feb. 15, 1940. Second high bid of 100.08 for 
$224 502.94 34s and $30,000 3s was made by a u 7.7 fR , 
utherland & e Pohl & Co., Inc., and Dex, Einhorn & » ee 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN. 
SHIPS CTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham) 
Mich.—TENDERS WANTED—John H. Rosso, District Treasurer, will 
receive sealed tenders of 1936 refundi bonds, series A to E inclusive, 
pay By 2, 1936, until 4 p. m. on Feb. 13. Offerings should be firm 

ys. 


BURTON AND DAVISON TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 9 (P. O. R. F. D. No. 3, Flint), Mich.— BOND OFFER- 
ING—Fred J. Warren, District , will receive sealed bids until 
5 p. m. (to be opened at 8 p. m.) on Feb. 19 for the ~ of $18,000 not 

e 


8; balance as 3s. 


to exceed 4% interest coupon school bonds. Dated . 1, 1940. Denoms. 
$1,000 and . Due Aug. 1 as follows: $3,000 in 1941: $3,500 in 1 
1943 and $4,000 in 1944 and 1945. Rate or rates of internat ro te cent 


in multiples of of 1%. Principal and interest (F-A) ble at office of 
the Treasurer df Keced of Education. The district is Nanhartoed and re- 
quired , Ap to levy on all of its taxable perty such ad valorem taxes 
as may necessary to Sa and interest on the issue within the 
limitations bed by tion 21 of Article X of the Michigan Con- 
stitution and the Michigan en Tax Limitation Act.”"’ An additional 
12-mill levy has been voted by the district for a five-year period from 1940 
eae Foe inclusive. _ = be oa ween iy —— 
e a neys approving the legality of the nds. 

© cost of cack opinion shall be paid by the purchaser. The district shall 

, n 


pay the cost of ting the bonds close a certified ch for $500 
payable to the f-. A , : a. , 


DEARBORN TOWNSHIP (P. O. Inkster), Mich.—TENDERS SUB- 
poe ta ay Fos a wi the on ro Ceantore of refunding bonds and 
received on bonds at 62 and m at 58. ~ oa ~~ ape 

DETROIT, Mich.—BONDS PURCHASED—Donald Slutz, City Con- 
troller, r that $303,158.38 refunding bonds hased at 
average yield of 3.3463%.—V. 150, p. 465. oe oT a 

HAMTRAMCK, Mich.—NOTES MAY BE SOLD—1 
the lack of bids Jan. 30 for the issue of $135,000 tax Pom nae ag Re ce 
On Feb. 1, 


V. 150, p. 872, we are advised by the City Clerk as follows: 
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Feb. 10, 1940 


1940 the Council received an offer from the Polish National Alliance o 
Chicago, Ill. Tax anticipation notes at 5% for 1940-41, said taxes subject 
to legal opinion at the city’s expense. The above-mentioned offer was 
temporarily rejected, and the P. N. A. was asked to please hold the offer 
until further notice. 


INDEPENDENCE AND SPRINGFIELD TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 3 (P. O. Clarkston), Mich.—BOND 
SALE—The $115,000 coupon refunding bonds offered Feb. 6—V. 150, 
p. 872—were awarded to Miller, Kenower & Co. of Detroit at a price of 
100.132, to bear interest at 24% to April 1, 1942, 8%% to April 1, 1947, 
and 44% thereafter. Dated March 1, 1940. Denom. $1,600. Due 
April 1 as follows: $3,000 from 1941 to 1943, incl.; $4,000, 1944 to 1952, 
incl., and $5,000 from 1953 to 1966, incl. The $15,000 bonds maturing 
April 1 from 1964 to 1956, incl., will be callable in inverse numerical order 
at par and accrued interest on any interest payment date on and after 
April 1, 1945, upon 30 days’ published notice. Crouse & Co. of Detroit, 
second high bidder, offered a price of 100.072 for the same combination of 
interest rates. 

MIDDLEVILLE, Mich.—BOND OFFERING—Dora L. White, Village 
Clerk, will receive sealed bids until 8 p. m. on Feb. 28 for the purchase of 
$20,000 not to exceed 6% interest coupon sewer bonds. Dated March 1, 
1940. Denoms. $1,000 and $500. Due March 1 as follows: $500 from 
1941 to 1948, incl., and $1,000 from 1949 to 1964, incl. Prin. and int. 
(M-S) payable at the Farmers State Bank, Middleville. The bonds carry 
full faith and credit of the village and are not subject to a limited tax. 
and were approved at an election on Dec. 23, 1939. Application has been 
made to the State Public Debt Commission for approval of the issue. Vil- 


lage will pay cost of printi the bonds. A certified check for 2% must 
pr Rn a cack proposal. al opinion of Miller, Canfield, Paddock & 
Stone of Detroit will be furnished the successful bidder. 


ORCHARD LAKE, Mich.—BONDS EXCHANGED—Village Clerk 
reports that $67,000 refunding bonds have heen exchanged with holders of 
the original indebtedness. 

ORION, OXFORD AND OAKLAND TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 3 (P. O. Lake Orion), Mich.—BOND SALE— 
The $97,000 refunding bonde offered Feb. 6—V. 150, p. 873—were awarded 
to a group com of McDonald, Moore & Hayes, Rathbun & Co. and 
Miller, Kenower & Co., all of Detroit, at a price of 100.104, to bear interest 
at 24%% to April 1, 1941 and 34% thereafter. Due April 1 as follows: 
$5.000 from 1941 to 1958 incl. and $7,000 in 1959: | bond in amount of 

,000 maturi rom 59 incl., Ww c erse numeri- 
- order at oar aaa interest on and after April 1, 1950, upon 30 
days’ published notice. 


MINNESOTA 


FLOODWOOD, Minn.— BONDS SOLD—It is stated by Gordon Dodd 
Village Recorder, that the following bonds aggregating $21,500. _were 
offered for sale on Feb. 6 and were purchased by Homer Collins & Co. of 
Duluth: $15,000 water works, and $6,500 sewer bonds. 


HALLOCK, Minn.—BOND SALE—The $25,000 improvement bonds 
offered for sale on Feb. 5—V. 150, p. 466—were awarded to the Charles A. 
Fuller Co. of Minneapolis, accor to the Village Clerk. Due in 1941 
to 1953 incl. 

ROCHESTER, Minn.—-BOND SALE—The $48,000 2% semi-annua 
permanent improvement, revolving fund bonds offered for sale on Feb. 5 
—V. 150, p. 466—were awarded to a syndicate composed of Bigelow, Webb 
& Co., Juran, Moody & Rice. both of Minneapolis, and the Union National 
Bank of Rochester, paying a premium of $240, equal to 100.50, a basis of 
about 1.90%. Dated Jan. 2, 1940. Due on Jan. 1 in 1941 to 1951, incl. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—CERTIFICATE SALE 
AUTHORIZED—It is stated by W. A. Newman, rye 4 County Auditor, 
that the Board of County Commissioners on Jan. 24 authorized the sale of 
$400,000 tax anticipation certificates to the First & American National 
Bank of Duluth, and associates. It is said that these certificates are to be 
redeemed in June from tax receipts collectible in May. 


MISSISSIPPI 


BILOXI, Miss.—BONDS DEFEATED—At an election held on Feb. 1 
the voters are said to have turned down the proposal to issue $75,000 in- 
dustrial plant bonds. 

ROOKHAVEN MUNICIPAL SEPARATE SCHOOL DISTRICT 
ew O. Brookhaven) Miss.—BOND SALE—The $65,000 school bonds 
offered for sale on Feb. 6—V. 150, p. 721—were awarded to Dane & Weil 
of New Orleans, at par, divided as follows: $52,000 as 34s, and $13,000 
as 3s, according to the City Clerk. en aie 

The 3 bonds mature on Feb. 15 as follows: $2,000 in 1 to ° 
and 53°00 in 1946 to 1959, while the 3% bonds mature $3,000 in 1960, 
and $2,000 in 1961 to 1965. Prin. and int. (F-A 15) payable at the Chase 
National Bank in New York. 

ETHEL, Miss.—BONDS VOTED—It is stated by the Town Clerk that 
$20,000 water works revenue were approved recently by the voters. 


NATCHEZ, Miss.— BONIS SOLD TO RFC—It is stated by Lemuel P. 
Conner, City Clerk, that $500,000 4% semi-annual toll bridge revenue 
bonds were purchased roe Se the Reconstruction Finance Corporation. 
Due on Dec. 1, 1956. These bonds are said to be part of an authorized loan 
of $1,925,000, of which $400,000 was taken up on Jan. 2, 1939. 1 


SCOOBA, Miss.—BONDS SOLD—It is stated by W. 8. Carter, Town 
aggregat 


Clerk, that the following bo $30,000, were purchased 
intly by Max T. Allen & Co. of Hazelhurst, and J. G. Hickman, Inc. of 


icksburg, as 54s at par: $22,000 water works improvement, and $8, 
street improvement bonds. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


JEFFERSON CITY, Mo.—BOND ELECTION—It is reported that an 
election will be held on Feb. 27 in order to vote on the issuance of $200,000 
in public building bonds. 


SEDALIA, Mo.—BONDS VOTED—At a recent election the voters are 
said to have approved the issuance of $200,000 in municipal building bonds. 


WEST WALNUT MANOR SCHOOL DISTRICT (P. O. Clayton) 
Mo.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Feb. 15, by Oliver Koeneman, Secretary of the Board of Education, for the 

urchase of $30,000 school bonds. Denom. $1,000. Dated Feb. 15, 1940. 

ue on Feb. 15 as follows: $1,000 in 1945 to 1952, $3,000 in 1953 and 
1954, $4,000 in 1955, and $6,000 in 1956 and 1957. Bidders are requested 
to designate in their bids a single rate of interest which the bonds are to 
bear in a multiple of % of 1%. . and int. (F-A) payable at a place to be 
designated by the bidder, subject to the approval of the Board of Edu- 
cation. No bid for less than par and accrued interest will be considered. 
These bonds were authorized at an election held on Jan. 16, by a vote of 
107 to 15, and are issued for the porpese of building additions to and re- 
pairing old school buildings, furnishing the same, and = additional 
sites. The district will furnish the legal opinion of C les & ernicht, 
of St. Louis, and will pay for the mga - Gd the bonds and the registration 
fee at the office of the State Auditor. Bids to be on forms hed by the 
Secretary. Enclose a certified check for $750, payable to the district. 
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NEBRASKA 


BLOOMFIELD, Neb.—BOND SALE DETAILS—It is reported that 
the $26,000 electric light and power plant revenue bonds d recently, 
as noted here—V. 150, p. 873—were purchased as 3s by Steinauer & Schweser 
. Denom. $1,000. Dated Jan. 1, 1940. Prin. and int. (J-J) 
payable at the office of the County Treasurer. 


DESHLER, Neb.—BONDS SOLD—It is stated by the Village Clerk + 
330,000 34% semi-ann. refunding bonds have been purchased at ay 
the Walter v. Te ; r Co. of Omaha. Denom. $1, 600. Dated if 

ue in ‘ 


REPUBLICAN CITY, Neb.—BOND SALE DETAILS—It is stated by 
the Village Clerk that the $6,000 refunding bonds sold recently, as noted 
here—V. 150, p. 873—-were purchased by the Wachob-Bender Corp. of 
Omaha, as 4'4s, at par, and mature $500 in 1941 to 1952 incl. 


NEW HAMPSHIRE 


KEENE, N. H. aes E SALE—The $200,000 tax anticipation notes 
offered Feb. 6—V. 150, 873—-were awarded to the Merchants National 
Bank of Boston, at 0.13% GF henry Dated Feb. 9, 1940 and due $100,000 
each on Aug. 15 and . 16, 1940. R. L. Day & Co. of Boston and 
Leavitt & Co. of New York each made the same bid of 0.165%, which was 
the second best offer received by the city. 


Other bids: 

Didier Discoun 
E. Rollins I i ee 0. 175% 
ae Head National Bank of Nashua_______....._- sm aus toenail 
Second a — gg TRS ay. A 0.1 
sag Sh BI a eal Pa a aa i RRS ST he 0.195% 
F. Horne & oo” Co Nae eR ae le RE ip OTS i, SRE Le ART GE IS at NE 0.209% 
First National Bank of Boston.______ __...............-..... 0.21% 


NEW HAMPSHIRE (State of)—$500,000 NOTES AUTHORIZEL- 
FUNDING IN PROS. 7 oie Treasurer Kimball announces that the 
Governor and Council has approved a temporary loan of $500,000, in 
anticipation of taxes, to be paid 60 days after it is issued. This increases 
the amount of temporary loans outstanding to $2,949,000. 

This latest loan was made necessary because of the elimination of the 
direct State tax, which makes it necessary to wait until proceeds from the 
tobacco tax are received. 

It is likely that some outstanding loans soon will be funded, including 
those made for the following projects: State House annex, $600,000; Rye 
Harbor jetties, $154,000; highway program, $1,500,000; aerial tramway at 
Franconia Notch, $195,000. 


NEW JERSEY 


ATLANTIC COUNTY (P. O. Atlantic City), N. 4. —STATE BOARD 
MAY SUPERVISE FINANCES—tThe State Board of Local Government 
which has su financial operations of Atlantic City during the past 
two years requested officials of the county to show cause in Trenton on 
Feb. 5 why the board sholdn’t assume similar jurisdiction over the county's 
finances, according to report. 

Since 66. 8% of Atlantic County's tax ratables are in Atlantic City and 
since the city is behind in its county tax payments, the board expressed 
belief it was required under a new law to take over the county's finances, too. 

The new law, sponsored by Senator Arthur Foran, Republican, of Hunter- 
don, makes it ‘mandatory to place a county under the State Board when 
more than 50% of its ratables are in a city which is already under State 
control and behind in its county taxes. 

If the county is placed er State supervision, it will be the first in 
New Jersey to go under what is described by George C. Skillman, Secretary 
of the State Board, as a ‘preliminary financial rotectorate.’ 

Edmund C. Gaskill, County Solicitor, said it would prevent the county 
from jeoulng bonds for a proposed $450, 600 addition to the county hospital 
and for $75,000 of repairs to the Brigantine Bridge which collapsed last 
month and left 600 families stranded on an island. 

The city has a bonded debt of $26,000,000, half of which was created by 
erection of its giant convention hall. Its tax pores paid $6.39 on rao? | 
$100 of valuation last year, and expect to pay 33 cents less this year throu 


sale of the city’s radio station for $275,000 and its street pangs or $176, 000. 
The county has an indebt ess of and Geo e M. Parker, 
County Auditor, says it is in “‘good shape,” but Dr. Fred Shuckman, 


director of the Atlantic City Survey Commission. a privately sponsored 
group seeking lower taxes, says “whatever happens to Atlantic City will 
eventually oes to the county.’ 

Mr. Gaskill says the county's tegen worry is that Brigantine owes it 
$557 ,000 in back taxes—about $1,500 for each adult in the town. 


CIT Y PLANS TO FREE SELF FROM BOARD'S CONTROL—Anent 
the above topic, it is reported that the city is in ition to remove itself 
from jurisdiction of the Local Government Board and thus eliminate the 
possibility of the board assuming control of the county's finances. Such 
scties should be taken by the city, according to members of the board, 
in order te avoid financial embarrassment to the county, which is reported 
to be planning the sale of two bond issues this year. The board, which 
met the past week, took no action to place the county under board jurisdic- 
tion, but members said the conference went further than that in discussi 
means of ——_ the city. Members felt that the publicity coumapted 
with placi rictions on the county might be detrimental, ‘‘especially 


when there =e yn for it.’ 

HADDON TOWNSHIP g. O. Westmont), N. J.— BOND OF FERING— 
re V. Worrell, Acting Township Clerk, will receive sealed bids until 
8 p. m. on Feb. 20 for the purchase of $236, 000 not fe queged 4% interest 
coupon or registered teasing one. Dated Nov. 1, 1939. Denom. $1, 

Due as follows: $6,000, M 1, 1940; $1,000, Nov. 1, 1946:: $19,000, Nov. 


1, 1947; $28,000, Nov. 1, 1950; $3,000, Nov. 1, 1954; $6,000, Nov. 1. 1955: 
$8,000, Nov. 1, 1956; $11,000, Nov. 1, 1957: $19, oe ‘Nov. 1, 1958; $44,000, 
Nov. 1, 1959; $31,000, Nov.'1, 1960; $43,000, 'Ni 1961 and $17,000. 


Nov. 1962. Bidder to name a single rate of. interest, expressed in a 
multiple A % of 1%. Principal and interest yable at first Nationa! 
Bank, Collingswood; the $6, bonds maturing March 1, 1940 will carry a 


uired to be obtained at sale of the bonds 
is $236,000. The bonds are le from unlimited ad valorem taxes to 
be levied on all of the township's taxable property. A certified check — 
2% of the bonds offered , payable to order of the cowaship is required. 
opinion of Caldwell & Wapmend of New —, City will be furnished = 
successful bidder. The statutory 20-day ty for the commencement of 
litigation against the a pan» § of said refunding bonds will expire on Feb. 22, 
1940 and any award of said refunding bonds will be conditioned upon the 
expiration of such statutory period without the commencement of litigation 
involving the said refunding bonds 


HIGHLANDS, N. J.—BOND SALE— 
York nave purchased $625, 000 4% cou 
pene. Dated Dec. 1, 


21,000, 1958 
25,000, 1963 6,000, 
,000, 1968; $32,000, 1909: $33 000 
and int. payable at the Sea Bright  Nationel Bank, 
option of the holder at the Bank of The Manhattan Co. my 
ity approved by Caldwell & Raymond of New York. 


HOLMDEL TOWNSHIP SCHOOL DISTRICT (P. << Conservitie), 
N. J.—BNOD OFFERING—Alex L. McClees, District Clerk, will receive 
sealed bids until 8 p. m. on Feb. 19 for the purchse of $29,000 not to exceed 
6% interest coupon or registered school bonds. ated Jan. 1, 1940. 
Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1942 to 1955 incl. and 
$1,000 in 1956. Bidder to name a single rate of interest, exp in a 
multiple of or 1-10th of 1%. Prin. and int. (J-J) pa able at the office 
} f oneys of ny Township. he are gen- 
eral ese pe we hgh the District, payable from unlimited ad valorem taxes. 
A certified check for an of the bonds offered, payable to order of afore- 
oa Custodian accompany each proposal. Legal onincen ¢ of 
Caldwell & Ra nd ‘of 2 N. <a City will be furnished the successful bi 
The Schoo! District is coterminous with the Township of Holmdel. a: 
1939 assessed valuation of all taxable property within the township (real and 
personal) mene ©) 031 203. The township has no bonded debt, and x 
mded debt of the School District, exclusive of the indebtedness re 
sented by the above bonds, is $3,000. The total gross debt of both. Mhe 


four-months’ coupon. The sum 


H. L. Schwamm & Co. of New 
m or registered general refunding 
. 1 as follows: SD. 000 in 


5; $28,000, 1966; $29,000 

, 1970, and 550,00 O08 in 1971. Prin. 
ht, or at the 

ork. Legal- 
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township and the School District after the issuance of the above bonds, 
willbe $32,000, or 3.13% of the assessed valuation. 


ae > N. J.—CITY MANAGER ELECTION CALLED FOR 
FEB. 20—DELAY SOUGHT—Harry Reichenstein, City Clerk, stated 
Feb. 6 on the question of whether the City-Manager form of government 
should be adopted would be considered at an election on Feb. 20. The 
Newark Citizens’ Union announced that it would appeal to the Supreme 
Court to have the election postponed until March 5, on the ground that the 
earlier date does not allow cient time in which to fully acquaint the 
voters ‘‘what Council-Manager government means. 


NORTH BRUNSWICK TOWNSHIP (P. O. New Brunswick), N. J. 
—EXCHANGE OFFER APFRC\ = —The State Funding Commission on 
Jan. 29, approved the offer of B. Van Ingen & Co., of New York, to 
exchange 127 ,000, 5% refundin: ri L of 1934, for $135,000, 4% general 
refunding bonds of 1939, plus $575, ip cash and accrued interest. 


NEW MEXICO 


a N. Mex.—BOND SALE—The Splowing om on 
bonds aggregating ,000, offered for sale on Feb. 6—V 
were purchased g Rok by Sidlo, Simons, Roberts & Co., ae ‘the "° K. 
Mullen Investment Co., both of Denver, at a price of 100. i3: 
$60,000 airport bonds as 24s. Due on Jan. 1 in 1942 to 1959 incl. 
30,000 fire protection bon as 2s. Due on Jan. 1 in 1942 to 1959 incl. 


HATCH, N. M.—BONDS SOLD—It is reported that $55,000 water 
extension and sewer bonds have been purchased by Banks, Huntley & 
Co. of Los Angeles. 





New York State Municipals 
e 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


ATTICA, N. Y¥Y.—BOND SALE—The $100,000 coupon or registered 
sewer bonds offered Feb. 9—V. 150, p. 874—-were awarded to Compbell. 
Phelps & Co., Inc., New York, as 2\s, at 100.10,a bows of about 2.249% 
Dated Feb. 15, 1940 and due Feb. 15 4 ao $3. 000 from 1941 to 19. 
incl. and $4, 000 from 1957 to 1969, incl. Second high bid of 100.38 for 
2.30s. was made by Blair & Co., Inc., New York. 


ELMIRA, N. Y.—CERTIFICATE SALE—The $600,000 certificates ¥ 
indebtedness offered Feb. 6—V. 150, p. 874——were awarded to Barr Bros 
Co. of New York, as 0.20s, at par Nous a premium of $229.60. Dated 
Feb. 1, 1940 and due $300,000 on June 1 aud Oct. 1, 1940. Other bids, 
also for 0.208, were: 





























Bidder— Premium 
es NO sn on cen 666 boh ingetaanenemonee $124.05 
Chase National Bank of New York... ...........-----.------- 90. 


) 
Checmical Bank & Trust Co 70.00 


ERIE COUNT Y (P. O. Buffalo), N. Y.—BOND SALE—The $6. 300,- 
000 coupon or registered home relief bonds offered Feb. 8—V. 150, p. 467— 
were awarded to a = a ey compose | of Halsey, Stuart & Ge. ‘ =. 
Blair & Co., Inc., H Igarten & Co., B. Van Ingen & Co., Inc., Darby 
& Co., Inc., Otis & Co. , Inc., all ‘of — York; The Milwaukee; 
Milwaukee; Equitable Securities Corp.; Stern, Wampler & Co., Chi 


ase 


First of Michigan Corp., New York; ‘Braun, Bosworth & Co. , Tol 
Campoa cea - ‘ %.. Inc., and Schwabacher & Co., both of New York: 
H. Wainwrig Boston; A. . Kidder & Co. and F.W. Reichard 


& Co. both of Now Yori Mullaney, Ross & Co., and V. P. Oatis & Co., 
Inc., both of Chicago Bankers purchased the’ bonds as 1.90s, at par 
lus a premium of $2, 2457, equal to 100.039, a basis of about 1. ioe ., Dated 
Feb. 15, 1940 and due $630, 000 on Feb. 15 from 1941 to 1950 incl. 
BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc. and as- 
sociates re-offered the bonds to yield from 0.35% to 2. 10%, according to 
pater, as per the announcement in our Ans ¥W1 columns on page iii. 
The offering was accorded é strong reception in investment circles, orders 
for two-thirds of the entire loan having been received by the banking group 
rior to the close of business on the day of the award. he bonds, regarded 
b the bankers as legal investment for savings banks and trust funds in 
ew York State, will constitute, in the opinion of counsel, general obliga- 
— of the C Sn 1, payasse from unlimited ad valorem ‘taxes. County 
ts an ation see o Sat 300,936,401 and the net bonded 
de t, including ime this inne, is $36,4 
OTHER BIDS—The following one bide were submitted in competition 
oer’ soe} loan: 


Int. Rate Rate Bid 
oe ie ational Bank of New York, Manufacturers & Traders 
Trust Co., Buffalo, Blyth & Co., etal_..__-...---..-.-.- 2% 100.299 
or 1. Barney & Co., First Boston Corp., Harriman Ripley 100.976 
OO OS Oo 6662.5 © O46 OS 6 OGE8 © 064582465802 6000624608 oad 
Lehman’ | , Marine Trust Co. of Buffalo, Salomon Bros 
& Hutsier. 66 Glccccaccacecnnaceeseetcennsccscosscene 2% 100.149 


GARDEN CITY PARK WATER DISTRICT (P. O. Garden City), 
Town of North Hempstead, N. Y.—BOND SALE—The $4,400 coupon or 
registered fire apparatus bonds offered Feb. 5—V. 150, p. 722—were 
awarded to Tilney & Co. of New York, as 1.70s, at a price of 100.07, a eo 
of about 1.67%. Dated Feb. 1, 1940 and due Feb. 1 as follows: $1,000 
from 1941 to 1944, incl. and $500 in 1945. Other bids: 


Bidder— int. Rate Rate Bid 
eee ee Gh no oo ce adbseseranacacotan 2% 100.08 
Bank of New Hyde » > vine ; bona 2.30% Par 
Reesevelt B Ws Bebe on cccccccecceecscesee 3% 100.22 


LEWISBORO iP. “4 South Salem) N. ¥.—BOND OFFERING— 
Cyrus W. Russell, Town C —< will receive & sealed bids until 2 p. m. on 
Feb. 13, for the purchase of $27,000 not os exceed 5% —_ coupon or 
registered highway bonds. Dated Oct. 1939. Due 
Oct. 1 as follows: $5,000 from 1940 to Moat incl. and §2°000 in 1945. 
Bidder to name a single rate of interest, expressed in a multiple of 

1-10th of 1%. P49) and interest (A- QO) payable at the Mount Kisco 
National Bank & Trust Co., Mount Kisco, with New York exchange. ‘Re 
bonds are generai obligations of the town, payable from unlimited taxes. 
certified heck for $540, payable to order of the town, must accom any 
each pro 1. Legal opinion of Dillon, Vandewater & Moore of New 
City will be furnished the successful bi idder. 


LIBERTY, N. Y. 1-4 —-- an gestion ge Jan. 30 she watese 
thorized an issue of $90 sewage posal plant improvemen 
They wa =! marketed in the near future, according to Chandler Borden, 
Village Cler 


NEW YORK MILLS, 
registered public works WG ‘offered Feb. 9—V. 150, 
awarded to Sherwood & Co. of New th ig as 1s, ata 
basis of about 1.205%. Dated Feb. , 1940 and due 
from 1941 to 1945, inclusive 


NIAGARA FALLS, N. Y.—BOND Coramne* 3 D. + y City 
Ma , will receive "sealed bids until noon on F 13 for the purchase 
of $639,000 Mt 5-4 aR eT, 


as follows: 
000 Public works bonds, series B. Due Jan as follows: 
ane, from 1941 S13 000 a 1928 and $40 000 trom toa? 


= 194) a, 1945 incl.; 
Publ See tee , series psy Jan. 1 as follows: $18,000 
atc ‘ ‘remn’ - Famed % 1980 — 


1941 to 1940 in incl. and $37,000 

All of the req Fon will be dated Feb. 1, 1940. 

to name a single rate of interest expressed ins, multiple of i ot or 1-10th of 
1%. Pi and int. (J-J) payable at the Central 

Co., N. Y. City. The bonds are general obligations of the city, Saseite 


BOND SALE—The $10,000 coupon or 
p. 874—were 
ice of 100.13, a 
2,000 on Feb. 1 
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from unlimited ad valorem taxes to be levied on all of its tasehte propert 
The purposes gl which bonds are issued are exempt from the so-called 5% 
down payment required by Section 6 of the General Municipal Law. A 
certified on for’ $12, 780, payable to order of the a must accom: 

each proposal. Legal opinion of Dillon, sapere © Moore of md 
City will be furnished the successful bidder 


ONEIDA, N. Y.—BOND ELECTION CANCELED—The election pro- 
for Feb. 5 on the question of issuing $35,000 sewer improvement 
mds was canceled. 

OSSINING (P. O. Town of), N. Y¥.—BOND Pg et $88,000 
coupon or registered bonds offered Feb. 5—V. 1o0, p. 874—-were awarded 
to the Manufact trers & Traders Trust Co., Buffalo, as 2s, ac a price of 
100.42y, a busis of about 1.44%. Sale consisted of: 

, %. 000 from 


$61,900 pablic works bonds, series A. Due July 1 as , 4 
7940 to 1954, incl. and $4,000 from 1955 to 1.58, 
27,000 public yh bonds, series B. Due $3,000 on i 1 Mois 1940 to 


48, inclusive. 

All of the bonds will be dated Jan. 1, 1940. Other bids: 

Bidder— Int. Rate Rate Bid 
Campopell, rouge & Co., Inc. and Sherwood & Co. 3 100.37 
i did, Se Oe CO ani cidaletis na du ciiw sk awelus ek 2G, 100.22 
Se, en Ce. eu ddacnscus Mebaeneae 2.10% 100.46 
Mgune Trust Co. of | Buffaio and R. D. White & 

ie eh RS ein a iwi wing enilin na aie keel 2.10% 100.348 
eanennas i: I TNO os bene a 2.290% 100.37 
George B. a & Co., Inc., and F. W. Reic- 

Ee coo, Wo 5 cod babe wmahacesih dot 2.20% 100.217 
wre omens > RRS re eR es 2.20% 100.199 
A, ©. Atlyn & Co., Inc. and E. Hl. Rollins & Sons, 

a SET a oil ius ax anos 2 Dae beaicannh ae der ana Se eae actere 2.290% 100.19 
Bacon, Stevenson & C 2. PE me NRE 2.25% 190.31 
Halsey. ee rea eee ae 2.25% 100.018 

Jounty Trust Co. of ‘white UN de aes ar. 2% % 100.009 


OSWEGO, N. Y.—PROPOSED BOND FINANCING—Mayor Willard 
Hall reports that the question of whether the 4 will issue $110,000 home 
relief and $75,000 Work Projects Administra ,7- 7% improvement 
= yg tee not be determined until adoption , t t, scheduled for 

e 


PORT OF NEW YORK AUTHORITY, N. ¥Y.—BOND OFFERING— 


C. Fe n, Chairman, announces in our advertisi columns, 
on e IV, that the Authority will receive sealed bids until 11 a. m. 
on 19 for the purchase of $33,000,000 3% fourth series gen and 


refunding bonds. ated Dec. 15, 1936. Coupon bonds in “Genemte. of 
$1,000 each, registerable as to principal, or as to both principal and interest, 
and when so ogee reconvertible into coupon form upon payment of a 
nominal fee. ue Dec. 15, 1976. Subject to focempuss prior to Dec. 15, 
1950, only through the operation of the a Subject to this 
limitation, redeemable in whole, or in past. B.A A option of the Port of 
New York Authority on interest tes, 03% beginning on 
Dec. 15, 1941, Lag & oreetter on or ore Des’ 15, 1945. at yb me ny 


and on or before D 15, 1950; at 101% thereafter and on or ‘ore Dec 
15, 1955; and at at 100% thereafter to maturity. Pay! ts will be made into 
the ‘‘Fourth Ser 8%, Due 1976, Sinking Fun commencing in 1941. 


The moneys in ney sinking fund will be applied to = Bh of the bonds 
of the fourth series by purchase or ca 

Principal and interest (J-D) x... at B ig ea offices of the paying 
agent or agents of the Port Authority. he bonds will be exempt, in 
opinion of general counsel and bond counsel, from Federal income taxes, 
without the consent of the States of New York and New Jersey, and exempt 
from New York State income taxes. They are issued to provide funds to 
refund New York-New Jersey Interstate be oe. series E, heretofore 
issued for Holland Tunnel purposes. All . ry proceedings incident to 
issuance and sale of the bonds are subject to the approval of Julius H 
Cohen, General Counsel for the Port Authority, and of Thomson, Wood 
Ho ffman, New York, bond counsel. Proposa "must be accompanied by a 
certified check or cashier's check in the amount of $660, mF Temporary 
bonds will be available for ajar’ on or about March 1, 1940. 


RICHMONDVILLE, N. Y.—BOND SALE—The $26,500 coupon or 
registered water works system bonds offered Feb. 5 were awarded to 
Campbell, Phelps & Co., Inc. and Sherwood & Co., both of New York, 
jointly, as 2.30s, at a rice of 100.509, a basis of about 2.25%. 
an. 1, 1940. e ‘or $500, others $1,000 each. 
follows: $1,000 from 1041 = 1966 incl. and $500 in 1967. Prin. and int. 
(J-J) payable at the Bank of Richmondville, with New York excha 
village ie approved by Dillon, coererenes & Moore of N. City. The 
eee oe eae ane in be canpeies to levy enck na valorem mone 

xable pro as necessary provide for paymen 

of principal and interest on the bonds, such taxes to be unlimited as to both 


rate or amount. Other bids: 
Bidder— Int. Rat Rate Bid 
LY econ Securities 2 Corp isk atialtiaies nath ia al abel ws on en chim teemmeicd 2. 30% ¥ 100.269 
urers & —_ ay th a sntekiieundadieetnial 2 ¢ Q 100.3 
cp ee... emamswenonchumahe 2.70 100.619 
George B. Gibbons & Co. Sis sa.ap ch adlih eatetieeneiih aceite 3.10% 100.29 
Roosevelt & Weigold, het ae et kee 3.20% 100.26 
eter bids: 
Int. Rate Rate Bi 
ojaeten Trust a i la 2 40 100 187 
a. hike 0 & @ «noo hkdngmbaeindindwash 2.70 100.415 
I on | cemeteeemindith teh a 3.60% 100.011 


ey Ne ee SCHOOL DISTRICT NO. 1 (P. O. Ripley), 
N. Y.—BO. TION—At an election on Feb. 19 the voters will be 
asked to ne an poy Shor of $175,000 high school addition bonds. 


RYE (P. O. a Bye). N. Y¥Y.—CERTIFICATE SALE—Leavitt & Co. of 
New York pyrcmeses m Feb. 1 an issue of $105,000 certificates of indebted- 
ness at 0.1 % interest. Due Oct. 1, 1940. 


RYE (Village of), re hi -— SEEKS STATUS OF CITY—The Village of 
Rye sent its proposed city charter to the Westchester County Board of 
on Feb. 5, pA the Board oe oin in a petition to the State 
Legislature hand adoption of the document. he Town of Rye, from which 
the secede, opposed the plan successfully a year ago but re- 
versed itself t today ina ee, to the County 
Frederick G. Schmidt, Supervisor of Rye Township explained that the 
town’s approval had been won by a new provision in the c — 
¥ e vee to continue payi 9.87% of town welfare costs until 3. 
7, although the present make use of only 10 oF tee wa 

Soares Port Chester, constituting the other half of the town, uses 

the balance and o gpocses the Rye city charter even in its amended form, 


mS Schmidt sa 
charter was referred to committee. Mr. Schmidt, a Republi 
pene the Board, said the document might be brought t out t of comanlaces 


SCHENECTADY, N. Y ADOPTS NEW 
TAX COLLECTIONS—By ad 5 caine oF anne oo aan ath Geen eo 
ESrorsk, Sho Se enpers te cae ebnte tees tessa’ 
icy of foreclosure : 


uation. 

The first petition to come before the Board requested an adjustment 
taxes on a block of 81 lots assessed for $48,600. on hich more than $190,000 
Was ou 2m Sones. specks} sesenements =F Interlocked 
with these lots was a group A ee TT by the petitioners, on 
mich delinquencies totaled Sie pow RL Bt + 
they, could afford to pay ack taxes meer rhe 


made an 
the lots included in the pon ag hen ag: Fp ovision 
to be cleared by full pasement of eira taxes. 
cerned were in the best residential section tue Cte nos 
See fe ened auction sale would have brought, but 
—! Sal potty ek 5 baiiding esirable property on which future 
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The Board compromises only when delinquent taxes amount to more than 


the pro property y is ~——, and the city gives up none of its power of foreclosure 
ong sale by this ye 
eduction of S500. in bonded indebtedness, a cut of 40 cents in 


pm. tax rate and the collection of $76,000 in delinquent taxes and 
assessments under a moratorium on penalties were among the major 
accomplishments of the city Government during the past year, — oo A 
to a summary submitted to City Council by City Manager C. A. H A 
Fire losses were down to the lowest total since 1920. 

Mr. Harrell’s summary disclosed that the ey oe in the bonded 
indebtedness brought the total bond reduction to $1,076,694 in three 
you. and the tax rate reduction brought the total reduction to $1.84 

three years. 

TOMPKINS COUNTY (P. O. Seinen) N. Fem 8 yg To 
REFUND TAXES—Governor Herbert H e Laws of 
the Shaw Bill (A. Int. No. 317, Print No. 319) as Chay -¥., 3 Sor the Laws of 
1940, authoriz the county to refund taxes illegally levied on property in 
the City of Ithaca, to levy taxes t: ‘or upon the taxable pro y in said 
county outside of said city in annua: instalments over a period of not more 
than five years, and to borrow moneys therefor on temporary loans in 
anticipation of the ain of such taxes. 


TRIBOROUGH BRIDGE AUTORITY, Y.—CONSOLIDATION 
BILL APPROVED BY LEGISLATURE—The bit providing for consolida- 
tion of the oo. Bridge Authority and the New York City Parkway 
Authority—V. 150, 468, and empowering the com ency to incur 
a permanent funded Niebt of $100,000,000 was approved by both houses of 
the State Legislature during the past week. The measure was f to 
pag = Her Lehman, whose a aa was ay © expected. The 

new agency, to be known as the Ss uthorit $5300.00 wou 
employ su ,000,000 of its bonding saeee a , gt - 
existing T: riborough debt and $18,000,000 of the _— § ve A 
of authorized debt would be used as needed for further A. in 
the Metropolitan area. 

Large Issue 7? BeMarketed Soon—A nationwide banking group headed by 
Dillon Read & Co. of New York is expected to place on the market sometime 
in the coming week a bond issue in me amount of close to $100,000,000. 
Bulk of the proceeds of the financing will be , as already noted, to re- 
finance outstanding indebtedness of the J. hd h Bri e Authority ona 
the New York City Parkway Authority The bill'c combi the two agen- 
cies was signed by Governor Herbert Lehman on Feb. 


WARRENSBURG, THURMAN, CHESTER BOL ok CALDWELL, 
HORICAN, | STONEY CREEK AND JOHNSBURG 
SCHOOL DISTRICT NO. 1 (P. O. aoe nsbu ‘y wY RS BOND E ELEC. 
TION—N. yr dong Clerk of the Board of Education, reports that an 
election will be held March 9 on the question of issuing $575, 000 bonds for 
school oo purposes. 


YONKERS, N. Y.—GOVERNOR REFUSES INQUIRY—For the second 
time ina week Ger ernor Herbert H. Lehman notified Horace M. Gray, 

chairman of the City Manager League of Yonkers, on Feb. 6 that under the 
law he could not appoint a Moreland Commissioner to make — 
in connection with the fiscal affairs of Yonkers.—V. 150, p. 


NORTH CAROLINA 


HENDERSON, N. C.—BOND OFFER1 NG—Sealed bids will be received 
until 11 a. m. on Feb. 13, by W. E. Easterling, Secretary of the Local Gov- 
ernment Commission, at his office in Raleigh, for the purchase of $34, 000 
retuseee bs bonds. Dated Dec. 1, 1939. Due $6,000 on June 1 in 1947 
to 1950 inc There will be no auction. Denom. $1.000; coupon bonds 
oe as to puss alone; principal and interest \J-D), payable in 
legal tender in N. City: genera! obligations; unlimited tax; delivery on or 
about Feb. 26 at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $480. The approving opinion of Masslich & Mitchell, N. Y. 

ity, will be furnished the purchaser. 


HICKORY, N. C.—BOND SALE—The $50,000 coupon semi-ann. 
water and sewer bonds offered for sale on Feb. 6—V. 150, p. 875—were 
awarded to Kirchofer & Arnold of Raleigh, as 2s, pay — a eg of 
$93.50, equal to 100.187, a basis of about 2.48%. a Feb. 1, 1940. 
Due on Feb. 1 in 1942 to 1960 incl. 


HILLSBORO, N. C.—NOTES SOLD—It is reported that $4,000 revenue 
notes have been purchased by the Bank of Reidsville, at 6%, plus a premium 
of $46.66. Due in fovr months. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE 
—The $45,006 coupon or registered refunding bonds offered for sale on 
Feb. gee 150, p. 875—were awarded to Braun, Bosworth & Co. of Toledo, 
as 2 paying a premium of $190, - to 100.42, a basis of about 2.47%. 
Dat Seb. 1,19 Due on Feb. 1, 1956. 


NORTH DAKOTA 


JAMESTOWN, N. Dak.—WARRANT SALE—The following Fen. 
construction warrants ti 1o78: 300, offered for sale on b 
—V. 150, ef a hay y the McElroy Co. of Jamestown, 
5s: $25,000 ict m 3-90, and $3,300 Paving District P-4-39 
warrants. No ae d was received, according to the City Auditor. 


beng Ly DAKOTA, State of —CERTIFICA TE SALE—The following 
report is taken from the *‘ Wall Street Journal” of Feb. 6: 

‘North Dakota Industrial Commission has authorized the issuance and 
sale of $300,000 certificate of indebtedness to the Bank ot North Dakota 
to be secured $1,000, pa of taxes levied for the Real Estate Bond In- 
terest Fund. 1 be used to take care of interest due to State 


“The offering was authorized after it was intimated that \—~ State might 
be in technical default to State departments on Jan. 1, 0 interest on real 
estate bonds. Last December, — State anticipating an in- 
sufficient cash fund to meet all in Seren arranged with the Henk N 
Dakota to carry such interest coupo: ~—~yh, real estate bonds held until such 
time as the State Treasurer had oath available for payment. State depart- 
ments were likewise asked to hold checks given them for interest on regis- 
tered bonds for a like od. ‘The delay in cashing the checks was to be in 
the form of a loan to the State Treasurer for the Real Estate Bond Interest 


“Ie = ay = that in excess of $1,000,000 of ad valorem taxes 
levied in the interim, would be available April i and the hw would 
then jave wnCriciont funds to take up and pay the coupons and checks. No 
ye was to be caused in payments on held by the th pees 

uestion was raised whether the delay in payments to State did 
not constitute a technical default. 

ee oy syne the 

expected 


preclude that blit the Industrial Commission 
pom of Nort h Dakota and the certificate is 
to be redeemed April 1."" 


ROLETTE COUNTY yp DISTRICT NO. 3 on O. St. John), 
N. Dak. oe SOLD—It is han by the District Clerk that the 
$2,100 school bonds y offered on Nov. 27, as here 
at the time, a Ey - FE " 

oe LAKE, N. Dak.—BONDSALE—The $1 ,000 4% coupon semi- 

bonds offered for sale on Jan. 30—V. 150 . D. 469—was Dur- 
chased by the Bank of Nosaa Dea. of Bismarck, at par. Dated Feb. 1, 


e on Feb. 
OHIO 


AKRON CITY aoe. | Beet RsCT. Ohio—BOND OFFERING— 
Hazel Fleek, Clerk of of Education, will receive sealed until 
noon on Feb. 26 for the purchase of $563 000 4% coupon bonds, divided 
as ws: 














Volume 150 


2300,000 building and improvement bonds. Due Sept. 1 as follows: 
$38. oe from 1946 to 1957, incl. and $24,000 in 1958. A certified 


or $3, ~_t. is 1. waees. 

63 000 final” ju ~ AH, 1 as follows: $12,000 in 1941 
and 1942 and $13, 000 from. 1943 to 1945, incl. A certified check 
for $1,000 is required. 

All of the bonds will be dated March 1, 1940. Denom. $1,000. Bidder 

May name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4% of 1%. Legal opinion of oe Sanders & 
Dempecy of Cleveland will be furtished the enccessfal binder: 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—FUNDING 
ISSUE AUTHORIZED—The State Board of Tax Appeals on Feb. 5 auth- 
orized the county to issue $150,000 bonds to pay off A debtedness . 


reagan “sae, pny nner ee. St tae By 
nection e Ca. pe Comers ot re nm at yl ° 
Alfred H. vens, Village Clerk, panning BA tenders were as follows: 


$7,000 at price of 73; $7,000 at 75 and $1,000 at 68. 


COLUMBUS, be SALE—The $635,930 coupon bonds of- 
fered Feb. s—V. 50, p. 469——were awarded to a group com of R. W. 
Pressprich & Aye Tidtedes & Co., both of New York; Pohl & Co., Inc. and 
Seaso & Mayer, both of Cincinnati, at a price of 100.039 for $334,330 
1%s and $309,600 14s. Sale consisted of: 
$334,330 refunding No. 5 bonds. One bond for $330, others $1,000 each. 

Due Sept. 1 as 5 eee S, jae in 1941; $24, fy at 1942 to 1952, 
incl.; $23,000 in 1953 and 1954. Purpose o f issue is to refund 
bonds issued in anticipation of collection of special assessments 
and maturing March 1, 1940. 


309,600 pe ey Ly general No. 1 bonds. One bond of $600, others $1,000 
Sept. 1 as follows: $23,600 in 1941 and $22,000 from 
tod to 0 1954, += The general tax bonds to be refunded by this 

mature 


1940. 
All of the t bonds will be dated March 1, 1940. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—NOTE ISSUE 
DETAILS—In connection with the report in—V. 150, p. 876—of the sale 
of ,000 tax delinquent anticipation notes, we are advised that they were 
iseued as 34s, at par. 

FRANKLIN COUNTY O. Columbus), Ohio—BOND OFFERING 
Reedie W. McDonald, Cler a the Board of County oners, 
receive sealed bids until 10 a. m. on Feb. 24 for the purchase of $250,000 
4% Mal relief delinquent tax bonds. Dated March 15, 1940. Denom. 
$1, Due $13,000 on March 15 and $12,000 Sept. 15 from 1941 to 1950 
incl. Bidder may name a different rate of interest vided that frentlenst 
rates are e ina multiple of \% of tis. Purc must pay charges, 
if any, for delivery outside p Columbus. Bonds are under the 
provisions of Section 2293-43 of the General Code of Ohio, under authority 
of and pursuant to and in full compliance with the general laws of the 
State in conformity with the Uniform Bond Act of Ohio, and the reso- 
lution of pe Board of County Commissioners adopted on Jan. 31, for the 
Dynpose of provi funds for poor relief for the year 1940, in anticipation 
of t collaction ¢ delinquent taxes. A compat transcript of all pro- 
ceedings had in the matter of authorizing, ——— and awardi the 
bonds will be furnished the purchaser at the time of the award, and bids 
conditioned on the acceptance of bonds bid upon At] the spareve’ 
of the by the attorney of the bidder will ted and con- 
sidered and a reasonable time will allowed the surehneer far’ for the examina- 
tion of the transcript before requiring compliance with the terms of the 
notice of sale or any bids thereunder. A — check for 1% of the 
bonds bid for, payable to order of the Board of Commissioners, is required. 


KELLEYS ISLAND, Ohio—BOND OFFERING—The viene Clerk 


will receive sealed bids until noon on “. 20 for the percase of $1,500 
5% coupon waterworks bonds. Dated March 1, 1940. Denom. $300 
Due $30 on March 1 from 1942 to 1946, incl. A’ certified check for $25, 


payable to order of the village, is required. 


LAWRENCE TOmNassP RURAL SCHOOL DISTRICT “2 ° 
North wrence, Box 33), Ohio—BOND SALE—The issue of 5,000 
school bonds = Dec. 30—V. 149, p. 4066—was awarded to KA Provi- 
dent Sa Bank & Trust Co. of Chiclanat as 2%s, at a price of 100.08, 

a basis of about 2.74%. Dated Oct. 1, 1939 and due $500 On Oct. 1 from 
T9041 to 1950 incl. 


Mays of $50 3001'S Vow leat Donan, "Bi $1500 on ay” 
an issue o sewage plant bon ue aed 
Nov. | trom 1940 to 1950. incl” > woh tases 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon on Feb. 26, for the 
$15,000 series No. 2 water works improvement 4% bonds of 1939. Dated 
March 1, 1940. Denom. $1,000. Due Sept. 1 as follows: $1,000 in 1941 
and $2 000 from 1942 to 1948, incl. Bidder may name a different rate of 
interest povided that fractional rates are expressed in a multiple of ‘6 

i pal and interest (M-S) payable nt the First National B 

Norwood. All bidders must satisfy themselves as to venesy of the bonds 
before submitting offers. oar final opinion of Peck, Shaffer, Williams 
& Gorman of Cincinnati will be furnished to the purchaser a t his cost. No 
conditional bids will be AJ. ted. A certified check for Ba of the bonds, 
payable to order of the City "yessuver, is is required 


NORWOOD, Ohio—BOND SALE — Fe gs. 000 building and motor 
lane equipment bonds offered Feb. 8—V. 150, 876—were awarded to 


Seasongood & Mayer, of Cincinnati, as 14s, at Z price of 100.225, ° basis 
of about 1.46%. Dated March 1, 1940 and due $1,500 on Sept. 1 from 
we to 1 incl. Second high bid of 100.11 for 14%s was made by Prudden 
& Co. of Toledo. 
OHIO BRIDGE yg gr (P. O. Cobusntome), Ohio—BOND 
OFFERING—Robert A. Schiffer, Sec.-Treas. State pre Commission, 
will receive sealed bids at Room No. 3140, A. I. U. Bidg., Columbus, 


until 10 a. m. on Feb. Wu 4¥ for fk Fy a urchase of $1,300,000 2% Sandusky 
e 


Rey Bridge revenue refundi issue was png offered 
. 29, 1939, at which time all bids were rejected because 
fits, ation—V. 149, p. 1510. They will be issued to provide funds, together 


be funds available for op 2 urpose, for redeemi ronan of = outstanding 
1,307,000 State of Ohi dge revenue 34% atahy Say 
dated April 1, 1936, mat A 1951, “> ae e . 
1, 1940 at bar plus a premium of 2 aye eye 
ded Feb. 1.1940. Denom, $1,000 and $500. Due Oct 1 as follows, 
$125,000 from 1940 to 1945, inci. and $550,000 in 1946. The bonds which 
mature in 1948 may be redeemed, when selected by lot, on any interest 
mgm date from moneys in the sinking fund for the bonds of this a 
required for paying (s) the interest payable on such interest pa 
ody on all of the bonds of this issue then outstanding, (b) the ieee. 
if any, maturing on — = interest payment date, (c) the interest 
the next succeoding payment date on all of | pe oO 
then cuntanding. « oa d) “G) the 2 next maturing i f principal of the 
bonds of this issue which mature on or before Oct. 1, 1945. And all of the 
bonds of this issue at any time outstandi , including the bonds maturing 
on Oct. 1, 1948, -— be redeemed in whole ) any interest pa t date 


from the new refunding bonds or ot moneys 30) dave’ 
for such purpose. “Such redemption may be made upon yt (30) da 
notice by payment of the prmcigel amount of the bonds to be 

qoerees eae her with a premium of 2% if redeemed on or prior 

Oct. 1, 1942, 1% if redeemed thereafter and on or prior to Oct. Pre on 
= bout um if redeemed thereafter. Bot ncipal aad ‘interest of 
t 


(A-O) —, be payable at the office of the State Treasurer or at 
the Chemical Bank & Trust Co. in New York City, at the option of the 
holder. The pe will be subject to registration in the names of the holders 


wi be “delivered and payment therefor made at _e of pur- 
chaser’s choice on or about March 15, 1940, and the proceeds of the bonds, 
eX of a ny um, will be deposited in trust at the , AA Trust 
Co. of New York for paying a like amount of the principal +! the out- 
standing bonds which will be called for redemption on April 1, 1940. The 
amounts —— for paying the redemption premium on the eae 
bonds and the interest payable thereon on April 1, 1940, and for pa 
the principal of the r ning $7,000 of sai bo 
id from the —y—~ for the bg mg bon 
n trust to meet payments. Any balance remaining in LE ~ 
fund for the outstanding bonds after making the foregoing 
be transferred to the dlakiog fund for the bonds now off 
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The po and interest of the bonds now offered will be paveits og solely 
from the net revenue of the Sandusky Bay Bridge. The be 
secured by a trust indenture to be executed by and between the State Bridge 
Commission of Ohio and the Commerce Guardian Bank, Toledo, Ohio, as 
trustee, and the trust indenture securing the bonds now offered will contain 
substantially the same provisions and covenants as the trust indenture 
cocurtas © the h pegs = to be refunded, insofar as such provisions and covenants 
shall plicable, 

All bide ers must to pay the expenses of printing the trust indenture, 
the publication of the notice of sale and the redemption notice, and the 
preparation of the bonds, the form and terms of which will be substantially 
the same as the outstanding bonds with such cha as may be necessary 
3 —= — . provisions of the official offering notice, and the fees 

h Huntington of Columbus, Ohio and of “Masslich and 

Mitohe . 120 , £.. 8 way, New York City, for the pre aperestion of the trust 
the validity ofthe bonds. A 

er of the State Bridge Com- 


req 

A petition for writ of mandamus, to co: 1 the Secreta of State of the 
State of Ohio to attest the bonds now offeres oe ~ bo ore the Supreme 
Court of Ohio. In Seeven ovens that the Supreme ‘ourt of Ohio shall not have 
issued the writ of mandam poop pe in said petition prior to the date 
fixed for receipt of bids, no aw: of the bonds will be e, as the notice 
of redemption of the outstanding bonds must be published no ‘later than the 
following day. 


PAINESVILLE CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purchased on Jan. 29 an issue of 
$31,278.94 refunding notes as 2s. 


RITTMAN, Ohio—BOND SALE—The BancOhio Securities Co. of 
Cc anne purchased $53,662 3% special assessment bonds at par. Sale 
consist i) 
$43 ,662 street jmorevement bonds. Due Nov. 1asfollows: $4,662 in 1941; 
,000 in 1942 and $5,000 from pes to 1949, inclusive. 
10,000 sidewalk Vo we bonds. e $2,500 on Nov. 1 from 1941 
t usive 
All of the bonds will be dated Aug. 1, 1939. 


SHALERSVILLE TOWNSHIP BURA. SCHOOL DISTRICT (P. O 
R, D. Mantua) io—BON. ALE—The 


indenture and their legal opinions approvi 
certified check for $26,000, payable to o 
mission, is uired. 


0,000 school bonds 
offered Feb. 7—V. 1$0,p awe. amcebed to the First Savings & Trust 
Co. of Ravenna Fa 28s t a price of 101.016, a nos of about ft 2 Aang 
Dated Feb. 15 0, and due as follows: $1,000 May 15 and Nov. 15 
from 1941 4 962 4 er ye 500 May 15 and Nov. 15 1953 ond. 1954. 
— nd high A. for 24s was made by Stranahan, Harris & Co. 

ne., of To _ 


(The above sale canceled previous award on Dec. 27—V. 150, p. 309.) 
Other bids: 


er—- Int. Rate Premium 
Stranahan, Harris & Oo. .........-...-.--+------- 2%% $134.00 
BancOhio Securities Co... _....-..----.------------ 2% %, 125.00 
Saunders, Stiver & Co.................----.---.-- 24% 37. 
Seasongood CC  . a- ebouhicdsdcscascudedsdian 24% 333.85 
Braun, Bosworth & Co...........--..---.-------- 24% 06.00 
RR, PS EE, es hn ki cilime ee doeeudueed 2% 57.77 
| a oy tapped eeneangepb eet 2%% 42.53 
Provident Savings Bank & Trust Co ____._.-.-------- 2% rG 24.00 
ED OP i a no pdcnmbtctbtediiansdn ee 2% 162.00 
Weil, Roth & irving Co__..........-...-.-------- 2% % 127.00 


TOLEDO, Ohio—BOND SALE—The $40,890 coupon or registered 
property portion street impt. bonds offered Feb. 6—V. 150, p. 724—were 
awarded to Stranahan, Harris & Co., Inc. and Ryan, Sutherland & Co., 
both of Toledo, as 1%s, at a price of 100.083, a basis of about 1.72% 

Dated Mzrch 1, 1940 and due Se F . as follows: $8,890 in 1941 and $8 
from 1942 to 1945 incl. Other 
Int. Rate Premium 


Stranahan. F punts & Co., Inc. and Ryan, Sutherland & 


Tabard saeaspiae: trae derpame ne RTE: 1%% $34.00 

The Weil Roth & Irving Go., Cincinnati. ---...--_.-- A 3.00 

P.E. Kline, Inc. and Fox, Einhorn & Co., Cincinnati. _2% 176.30 

Prudden & Co. . Toledo a SagdhdwtibehanS ead et one 2% 111.00 

I Co ia halls Gimilh 2% 95.00 
Provident Savings Bank & Trust | Co., Cincinnati, and 

Siler, Copnenese & aaa, Lo REE, LOE HI 2 £4-50 

ee ‘0 . 
Van Lahr, Deil & Yohoeding. is .- Cincinnati-—- - ---- 2K% 212.63 


WEST LAFAYETTE, Ohio—BOND SALE—The issue of $30,000 
ered 50, p. 469——was awarded to Pohl 
8 Pro: of $516.75, equal 


lus a 
940 and due as follows: 


i.72, a Pests of about 2. 35% Jan. 


I Me l and Nov. 1 from 1941 to 1955, incl.; $1, 000 May 1 and Nov. 1 
1956: $500 May 1 and Nov. 1, 1957; $1,000 May 1 onan Nov. 1, 1958: $506 
May 1 and Nov. 1, 1959; $1 aS l and Nov. a and 
Nov. 1, 196 1.000 Ma x! and Nov. 1, 1962; 0'May i wy # 


1963; $1,000 1 and 1964, and 1 and Nov. 1, “Igo: 
Second high, bid: of 1O1 34 for ‘aise was and $500 by Fox. Hinhorn & Co., 


of C 
OKLAHOMA 


CARMEN SCHOOL DISTRICT (P. O. Carmen), Okla.—BOND 
OFFERIN G— Sealed bids will be received until 7 p.m. oo Feb. 13, by Charles 
Cox Jr., Clerk of the Board of Education, for the parchase of $10,000 build- 

and furniture bonds. Due $2,000 in 1943 to 1947. The bonds shail be 
sold d to the — ayy the lowest rate of interest the bonds shall pear 
and agreeing to pay par and accrued interest. The bonds are issued in 
accor ce with Particle 5, Chapter 32, of the Oklahoma Session Laws. 
Enclose a certified check for 2% of the ‘amount of bid. 

HARMON county (P. ell Helite), © Okla.— BONDS SOLD—It is 
reported that $4,000 5% refunding bonds were purchased on 
Jan. 24 by C. Edgar Honnold of POkiahoma City. 


LAVERNE, Okla.— BONDS DEFEATED—The voters vurned down a 
proposal to issue $48,000 in municipal light, water and ice plant improve- 
ment bonds at a recent election. 

EMINOLE, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 m. on Feb. 13, by Herman C. ono.” City Clerk, for the 


urchase of the following bonds 5,000: 
purchase of the following ponds ie O00 fn 1943 to 1952, and $5,000 in 


40 ,000 a bonds. Due $4,000 in 1943 to 1952 incl. 
It is stated that these bonds shall be sold to the bidder p> the et yw 


the bonds shall and agree pay par and acc 
gate of = yt are issued in accordance with. Sections 5929 and 5930, 


terest. 
Oklahoma Statutes, 1931. Enclose a certified check for 2% of the amount 


of bid. 
OREGON 


FREEWATER, Ore.—BOND pAyee $20,000 series A 
bonds offered f for sale on Feb. 5—V. 150, PD. e—vere se ed to the 
State Bond Commission, reports the City Dated Feb. 10, 1940. 
Due on Aug. 10 in 1941 ‘to 1945; optional on Aug. 10, 1943. 

MONMOUTH, Ore.—BOND SALE—The $40,000 _ issue of light and 
power bende offered onto <8 on Feb. re +22. Py BTOe was ek. to 

Feb> 1, 1940. Due on eee. 1 in 1942 to 1960; optional on or after three 
cam from the date of iss 

PORTLAND, pe rte envel OFFERING—Sealed bids will be received 
until 11 a. m. on Feb. 14, by W. E. Gibson, City Auditor, for the my a 
of an ans of $100,000 assessment collection bonds. Interest rate is not to 


— J > able semi-annually. Bids will be received for the whole or 
Sg the issue. Dated Feb. 1, 1940. Denom. $1,000. Due 
Feb. 1. 1, 1950, provided that the city reserves the right to redeem the bonds 


on the last day of any cupentes month after the solemn of three years 
from the OF eee of the bonds. and int. payable in lawful money at the 
City s office, or at ‘toe fiscal agency of the city in N. Y. City. 
The nanieat will be sold to the highest responsible bidder for cash at not less 
than par and peeves | interest. ‘The bonds will be sold subject to the prior 
appro proving opinion of 8 , Thorndike, Palmer & Dodge of Boston. 
— a certified check for 2% of the par value of the bonds, payable to the 
ty. 
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PENNSYLVANIA 


BROWNSVILLE, Pa.—BOND OFFERING—T. A. Waggoner, Borough 
Secretary, will receive sealed bids until 8 p. m. on March 11 for the pur- 
chase of $50,000 coupon bonds divided as follows: 
$40,000 municipal building construction bonds. 

10,000 funding bonds. 

All of the bonds will be dated May 1, 1940. Denom. $1,000. Due 
$2,000 on May 1 from 1941 to 1965, incl. Bonds may be registered at 
option of the holder. Borough will pay cost of printing the bonds and legal 
opinion of Reed, Smith, Shaw & McClay of Pittsburgh. A certified check 
for 31.000, payable to order of the borough, must accompany each pro- 
posal. 

CRESCENT TOWNSHIP SCHOOL DISTRICT (P. O. Glenwillard), 
Pa.—BOND OFFERING—Mary H. Lach, District Secretary, will receive 
sealed bids until 8 p. m. on Feb. 26 for the purchase of $12.000 coupon 
school bonds. Dated March 1, 1940. Denom. $1,000. ue March 1 as 
follows: $2,000 in 1944 and 1945; $1,000 from 1946 to 1949, incl., and $2,000 
in 1951 and 1952. Bidder to name one rate of interest expressed in a mul- 
tiple of 4% of 1%. Bonds will be sold subject to approval of the areas’ 
ment of Internal Affairs of Pennsylvania and the trict will furnish the 
bonds and legal opinion of Burgwin, Scully & Churchill of Pittsburgh. A 
certified check for $500, payable to order of the District Secretary, must 
accompany each proposal. 

CROSS CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Rea 
Station), Routes No. 28), Pa.—-BOND SALE—The $20,000 coupon school 
bonds offered Feb. 7 were awarded to Phillips, Schmertz & Co. of Pitts- 
burgh, as 2s, at a price of 100.33, a basis of about 2.20%. Dated Feb. 1, 
1940. Denom. $1,000. Due $2,000 on Feb. 1 from 1942 to 1951 incl. 
Interest F-A. lity approved by Burgwin, Scully & Churchill of Pitts- 
burgh. Second high bid of 100.565 for 2!4s was made by E. H. Rollins & 
Sons, Inc. of Philadelphia. 

Other bids: 

Bidder— Int. Rate Premium 
E. H. Rollins & Sons, Inc : 
Singer, Deane & Scribner ------------- 5 aS EO 
Moore, Leonard & Lynch 
Johnson & McLean 
Glover & MacGregor 
Citizens National Bank 
Peoples National Bank of Washington 
Peoples-Pittsburgh Trust Co 


EAST BANGOR SCHOOL DISTRICT, Pa.—BOND SALE—The 
$12,500 funding bonds offered Jan. 26—V. 150, p. 469——were awarded to the 
First National Bank of Bangor, as 3s, at a price of 101, a basis of about 
2.84%. Dated Feb. 1, 1940 and due Feb. 1 as foilows: $500 in 1941 and 
$1, from 1942 to 1953, inclusive. 


JENKINTOWN, Pa.—-BONDS SOLD—An issue of $50,000 refunding 
and general improvement bonds was purchased by the sinking fund. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Petersburg), Pa. 
—BONDS NOT SOLD—The $15,000 34%% school bonds offered Dec. 22 
—V. 149, p. 3904—were not sold. Due Jan. 1 as follows: $500 from 1944 
to 1946 incl.; $1,000 from 1947 to 1959 incl. and $500 in 1960. 


NORTHAMPTON, Pa.—-BOND SALE—The $65,000 coupon refunding 
bonds offered Feb. 6—V. 150, p. 724—-were awarded to Dougherty, Corkran 
& Co. of Se eg as 2s, at a price of 101.349, a basis of about 1.85%. 
Dated Feb. 15, 1940 and due Feb. 15 as follows: $2,000 in 1941 and 1942: 
$3,000 from 1943 to 1947 incl; $4,000 from 1948 to 1953 incl and $11,000 
in 1954 and 1955. Other bids: 

Int. Rate Rate Bid 


Bidder— 
E. Lowber Stokes & Co-___-_-- pdus kicks tukamteled 2% 
M.M. Freeman & Co 
ee nant an bbbbnabscvbncéisanktane 
E W. & R.C. Miller & Co 
E. H. Rollins & Sons, Inc 
Moore, Leonard & Lynch 
Mackey, Dunn & Co., 
Blair & Co., Inc 
Singer. Deane & Scribner 
Halsey, Stuart & Co., Inc 
Hemphill, Noyes & Co 
Johnson & McLean 


PHILADELPHIA, Pa.— WAGE TAX LAW RULED VALID BY STATE 
SUPREME COURT—The State Supreme Court of Pennsylvania on Feb. 5 
upheld the constitutionality of Philadelphia’s 144% tax on wages. The 
decision affirms a lower court wy which dismissed an attack on the le 
brought by Mrs. Jennie Dole, a shirt factory employee—V. 150, p. 877. 
Counsel for the complaintant announced that the decision will be appealed 
before the United States Supreme Court on the ground that the law vio- 
lated the Federal Constitution. 

BORROWS TO MEET PAYROLL—Loss of revenue from the municipal 
gas plant forced the city to borrow to meet Feb. 1 payrolls, it was an- 
nounced by Assistant City Treasurer W. Carlton Harris. The $1,050,000 

uarterly instalment on gas rentals, formerly paid to city, this year went to 
elity-Philadelphia Trust Co., trustee for gas loan certificates To meet 
the $1,300,000 semi-monthl yroll, city borrowed $500,000 from Phila- 
delphia National Bank and ,000 from the Highway Fund. Tax revenue 
7 | month of the year was $1,272,567. slightly higher than in January, 

CONSIDERS $22,000,000 WATER BOND ISSUE—The City Council 
will receive, next Thursday, an ordinance to add $22,000,000 to the city’s 
debt for rehabilitating the antiquated city water works, Mayor Lamberton 
announced. Whether the city, already overborrowed, may legally increase 
its debt for the water p m is a question now before Common Pleas 
Court. The Court has set Feb. 19 for a hearing to determine whether the 
loan may be floated on the ground that it is exempt from the debt limit as 
a self-liquidati obligation. Those at the conference agreed on serial 
bonds instead of the usual sinking fund form, the Mayor said. Interest 
will probably be set at a maximum of 4%, he said, but will depend on bids 
to be call for later. ‘“‘The bonds would be sold during the course of 
the work, as the money was needed,”’ he explained. 


PITTSBURGH, Pa.—BOND SALE—The $2,398,000 coupon refunding 
bonds offered Feb. 6—V. 150, p. 725—were awarded to a syndicate com- 
of Singer, Deane & Scribner of Pittsburgh; Estabrook & Co., New 

ork; Moore, Leonard & Lynch of Pittsburgh, and Barclay, Moore & Co. 
of Philadelphia, as 1.90s, at 100.08, a basis of about 1.89%. Dated 
Feb. 1, 1940 and due Feb. 1 as follows: $120,000 from 1941 to 1959 incl. 
and $118,000 in 1960. Reoffered to yield from 0.20% to 2.13%, according 


mney - Other bids: 

oo Int. Rate Rate Bid 
Phelps, Fenn & Co., Inc.; R. W. Pressprich & Co., et al_2% 100.96 
UnionTrust ef heayee > ;Mellon Securities Co. ,et al_2% 100.815 
— City Bank of New York; Harriamn Ripley 


., eta 
Harris Trust & Savings Bank: First Boston Corp., et al_2% 
Halsey, 1 aap & Co., Inc.; Ladenburg, Thalmann & 


-» eta 2 R 
Chemical Bank & Trust Co.; Salomon Bros. & mbit 
Hutzler, et al 100.239 
Lehman Bros.; Stone & Webster and Blodget, Inc_-_-- -- 2.10% 100.64 


RHODE ISLAND 


NEWPORT, R. 1.—BOND OF FERING—B. F. Downing, City Treasurer. 
wil receive seaied bids until 2:30 p. m. on Feb. 20, for the purchase of 
$3,100,000 not to exceed 2% % interest water works bonds of 
which wi:l be used in purchase of faciities of the Newport Water Co., as 
recently authorized by the Board of Finance—V. 150, p. 877. The bonds 
will be dated March 1, 1940 and mature March 1 as follows: 

1941; in 1942; $77,000, 1943; $79,000, 1944; $80,000, 1945; 
946; , 1947; $85,600, 1948; $87,000, '1949; $88,000,’ 1960 
000, 1452; $44,000, 1953; $96.000, 1954; $98,000, 1955; $100,000 
57; $104,000 ; $106,000. 1959; $108,000, 1960; 
. 1962; $115, ; $117,000, : $119,000 
$ 24.000, 1967; $127,000, 1968;' $129,000, i969: 


100.609 
100.439 


NEWPORT, R. I.—NOTE SALE—The $100,000 
notes offered Feb. 8—V. 150, p. 877—were aeniee od bmn — 
New York at 0.10% discount. Dated Feb. 14, 1940 and due Aug. 28, 1940. 


Other bids included the following: First National Bank of Boston, 
0.105%; First Boston Corp., 0.11%, plus $1; Bond, Judge & Co., 0.114%. 


WARWICK (P. O. Apponaug), R. 1.—BOND OFFERING—G. C. 
Anderson, City Treasurer, will receive sealed bids until 11 a. m. on Feb. 15 
for the purchase of $177,500 coupon bonds, divided as follows: 
$27,500 Gorton School bonds. Due March 1 as follows: $5,000 from 1946 
to 1950, incl., and $2,500 in 1951. 

110,000 — works bonds. Due $5,000 on March 1 from 1941 to 1962, 
nciusive. 

40,000 water bonds. Due $5,000 on March 1 from 1963 to 1970, incl. 

All of the bonds will be dated March 1, 1940. Bidder to name only one 
rate of interest in a multiple of 4 of 1% for the Gorton School bonds and 
one for the Public Works and Water bonds, with annual net interest cost 
to the city indicated. Principal and interest (M-S) payable at the Rhode 
Island Hospital Trust Co., Providence. No bid for less than par and ac- 
crued interest to date of delivery will be considered. The bonds will be 
valid general obligations of the city and all taxable real estate and tangible 
personal property in the city will be subject to the levy of unlimited ad 
valorem taxes to pay both principal and interest. The rate on tangible 
personal property is fixed by statutory limit. The bonds will be certified 
as to genuineness by the Rhode Island Hospital Trust Co., Providence, and 
their ceality of issue will be approved by Storey, Thorndike, Palmer & 
Dodge, of Boston, a copy of whose opinion will be furnished. Telephone 


ee SOUTH CAROLINA 


ORANGEBURG COUNTY SCHOOL DISTRICT (P. O. Orange- 
burg), S. C.—BONDS OFFERED—It is reported that sealed bids were 
received until Feb. 9, by the Board of Trustees, for the purchase of $10,000 
school bonds. 

SOUTH CAROLINA PUBLIC SERVICE AUTHORITY (P. O. 
Columbia), S. C.—BONDS SOLD TO PWA—lIt is reported by Secretary 
Charles H. Gerald that $1,000,000 4% semi-ann. temporary revenue bonds 
oo purchased by the Public Works Administration. Due on July 


ph SOUTH DAKOTA 


FAITH, S. Dak.—-BONDS VOTEI— The City Auditor states that the 
o 


voters approved recently the issuance of $11,000 in 5% municipal building 
bonds. Jue annually in 10 years. 


HURON, S. Dak.—BONDS NOT SOLD—The City Auditor states that 
the $50,000 4% semi-ann. street improvement bonds offered on Feb. 5 
—V. 150, p. 470—were not sold as no bids were received. Dated March 1, 
1940. Due on March 1 in 1941 to 1948 incl. 

BONDS PURCHASED BY PWA—The said bonds were purchased sub- 
sequently by the Public Works Administration, paying par, according to 


the above auditor. 
TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—-BONDS SOLD— 
It is reported that the $39,000 refunding bonds offered for sale without 
success on April 29, 1939, as noted here, have been purchased by C. H. 
Little & Co. of Jackson, as 34s. Dated July 1, 1939. Due as follows: 
$9,000 in 1943 and $10,000 in 1948 to 1950. 


DYERSBURG, Tenn.—-BONDS SOLD—The $159,000 4% semi-annual 
high school bonds that were originally offered for sale on June 7, as noted 
here, are said to have been purchased by the Municipal Bond & Investment 
Co. of Memphis. 


LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND SALE—The 
$32,000 coupon semi-ann. refunding bonds offered for sale on Feb. 5—V. 150 
D. 725—-were awarded to the First National Bank of Memphis, as 4s, at par. 
Due on Feb. 1 in 1941 to 1963, incl. 


PUTNAM COUNTY (P. O. Cookeville), Tenn.—BONDS SOLD—It 
is now reported that the $12,500 school bonds offered for sale without success 
on Oct. 24, as noted here, have been purchased oy ee Cumberland Se- 
curities Corp. of Nashville. Dated May 1, 1939. ue on May 1 in 1941 


to 1953. 
TEXAS 


BELLVILLE, Texas—BOND SALE—The $15,000 4% semi-ann. street 
improvement bonds offered for sale on Feb. 1—V. 150, p. 878—-were 
awarded to the Austin County State Bank of Bellville, at a price of 110.33, 
a basis of about 2.61%, according to the Oity Secretary. Due $500 on 
Dec. 1 in 1940 to 1969: optional after Dec. 1, 1949. 

The second highest bid was an offer of $1,404.50 premium on 4s, tendered 
py Rauscher, Pierce & Co., Inc. of Dallas, while A. W. Snyder & Co. of 
Houston was third, bidding $976.50 premium. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND SALE— 
The $75,000 issue of coupon tuberculosis hospital bonds offered for sale on 
Feb. 8—V. 150, p. 878——was awarded jointly to Crummer & Co. of Dallas, 
and Mahan, Dittmar & Co., of San Antonio, as 1%s, according to the 
Couaty Judge. Dated Dec. 30, 1939. Due $7,500 on Dec. 30 in 1940 
to 1949 incl. 

MINERAL WELLS SCHOOL DISTRICT (P. O. Mineral Wells), 
Texas—-BONDS DEFEATED—At an election held on Jan. 25 the voters 
rejected a proposal to issue $75,000 in construction bonds, according to 
report. 

THROCKMORTON, Texas—BONDS OFFERED—Sealed bids were 
received until 7 p. m. on Feb. 9, by Mayor 8. Stribling, for the purchase 
of $55,000 not to exceed 4% semi-ann. water works system revenue bonds. 
The bonds will mature in such manner that the burden of principal and in- 
terest will be approximately uniform, the maximum maturity being not 
more than 30 years. The bonds are secured by a Ist mtge. on the physical 
properties of the system and by a first pledge of the net revenues of the 
system. 

TYLER, Texas—BOND SALE DETAILS—It is stated by the City Clerk 
that the $46,000 3% % semi-ann. swimming pool bonds sold to the Citizens 
National Bank of Tyler, as noted here—V. 150, p. 878——-were purchased for 
a premium of $28.86, equal to 100.062, a baisis of about 3.49%. Dated 
Dec. 1, 1939. Due on Dec. 1 as follows: $1,000 in 1940 to 1943; $2,000, 
1944 to 1948; $4,000, 1949 and 1950, and $3,000 in 1951 to 1958. 


UTAH 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham 
City) Utah—BONDS OFFERED—Bids were received by the District 
Clerk until at ¢ m. on Feb. 9, for the purchase of $90,000 refunding bonds 
Due on Jan. 1 in 1943 to 1952 incl. 


WASHINGTON 


KELSO SCHOOL DISTRICT (P. O. Kelso), Wash.— BOND SALE— 
The $65,000 buii bonds offered for sale on Feb. 3—V. 150, p. 726— 
were purchased by Blyth & Co. of Seattle, paying a premium of $100, 
equal to 100.153, on the bonds divided as follows: $21,000 as 3s, due on 
Jan. 1 in 1942 to 1950; the remaining *44,000 as 3 4s, due on Jan. 1 in 1951 
to 1963. No other bid was submitted, according to the County Treasurer. 


WYOMING 


COWLEY SCHOOL DISTRICT (P. O. Cowley), Wyo.—-BONDS SOLD 
—The Stockgrowers National Bank of Cheyenne is said to have purchased 


$12,600 3% school bonds. 
CANADA 


QUEBEC (Province of)—-LARGE BOND ISSUE IN PROSPECT—The 
Province is expected to undertake further bond financing within the near 
future. Terms are under consideration for an issue tetaling $25,- 
000,000, probably a long-term issue with a coupon at a rate that would 
ensure a wide public distribution of the loan. 

The Province has maturities totaling $22,000,000 to meet in the latter 

of 1940, having already met its first 1940 amy by the sale of 
12,000,000 of 2% % debentures last month.—vV. 150, p. 726. 





